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THE 


HILE the trend toward business recovery con- 

tinues in different quarters, progress is still slow 
and general improvement in conditions is yet to be 
witnessed. Seasonal influences result in some accelera- 
tion of retail distribution, but wage revisions and 
unemployment are restrictive factors and the element 
of price enters more closely into consumers’ ealeula- 
tions. With multiplying evidences of greater dis- 
crimination in purchasing, the prevailing policy 
among dealers is one of reducing merchandise 
stocks wherever possible and of proceeding cautiously 
in anticipating future requirements. The disinclina- 
tion of most buyers to operate beyond immediate and 
well-defined needs serves to retard the revival in 
primary channels, and ordering in small lots is the 
rule even where supplies of goods have undergone con- 
siderable depletion. Cause for continued hesitation, 
moreover, appears in current price uncertainties, with 
doubts regarding the probable extent of the readjust- 
ment, and threatened labor troubles in some industries 
tend to accentuate the waiting attitude. The hopeful 
aspects in the situation are, on the other hand, being 
more freely emphasized, and some basis for encourage- 
ment is afforded by the indications of a beginning 
of Spring building activity in various parts of the 
country. Comparative ease in money rates during a 
period of large tax payments is also a favorable 
augury, while more stability has developed in financial 
markets generally, and commercial failures, although 
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still numerous and frequently involving large amounts, 
have recently shown some contraction. 


With 99 cities in the United States reporting per- 
mits involving an estimated expenditure of $80,827,- 
443, the February building statistics are the most 
favorable that have appeared in several months. Not 
since last September, in fact, have the permits of any 
one month exceeded those of February, and the total 
is practically 60 per cent. larger than was recorded 
in January. Comparing with the latter period, the 
inerease in Greater New York is 118.5 per cent., and 
all of the five boroughs show more or less gain, the 
most striking expansion occurring .n Manhattan. 
While ‘the value of the month’s permits at all points 
reporting is 13.7 per cent. smaller than the amount 
for February, 1920, this decrease contrasts sharply 
with January’s reduction of more than 53 per cent. 
In considering the returns, moreover, allowance must 
be made for the decline in prices of building materials 
from the high levels of a year ago. 


The irregularity of operations is still marked in 
iron and steel, but the average of production is again 
lower this week. While revival in the automobile 
trade has permitted resumption of work at some steel 
mills, curtailment has been extended elsewhere, and 
output for the industry as a whole is estimated at barely 
35 per cent. The process of liquidation of accumulated 
orders continues, and wage adjustments are more fre- 
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quently heard of as the rate of new business and manu- 
facturing recedes. Where prices have changed during 
the week, as in pig iron and some descriptions of steel, 
the weakness of the situation has been emphasized, and 
Pittsburgh advices suggest that consumers are not yet 
satisfied that bottom levels have been reached. The 
further downward revisions in pig iron quotations 
range from 50c. to $1, while open-hearth billets, Phila- 
delphia, are off $5 to a basis nearly $20 lower than that 
of a year ago. 


Following some recent sizable sales of packer 
branded steers at low prices, important business has 
been lacking in domestic packer hides. Owing to the 
uncertainty of the general situation, tanners main- 
tain an attitude of conservatism, and the market 
awaits more definite improvement in the leather end. 
Report of export trading in sole leather, particularly 
with Russia, have lacked confirmation, and the only 
real activity in upper leather is in specialties. The 
demand in this quarter has outlasted expectations and 
supplies of certain varieties are insufficient, but trad- 
ing in staple lines continues restricted. While foot- 
wear salesmen are in the field for late Spring orders, 
’ new business now develops more slowly and little con- 
sideration is yet being given to Fall buying. The 
belief is general that retailers are Short on some lines, 
but stocks, as a rule, are more than ample to meet the 
present limited requirements. 


With the approaching expiration of the period dur- 
ing which prices on some staple cotton goods were 
guaranteed, new business is being placed in a very 
conservative way. Further changes in some prices 
are expected before any large future commitments 





are undertaken, but the disposition is to postpone re. 
visions to as late a date as possible. While reports 
regarding cotton goods trading are rather less fayor. 
able than recently, advices from woolen divisions haye 
changed for the better of late, and orders booked on 
some products will engage leading mills up to July 1, 
In retail channels, moreover, the general distribution 
is moderately active, and is being helped by the early 
Easter and lower prices. The operations of retailers, 
on the other hand, are mainly of a hand-to-mouth 
character, there being doubts concerning the mainte. 
nance of some prices that are already comparatively 
low. A feature of the wholesale price movement this 
week was the decline in print cloths to 614¢., and even 
under that level in certain instances. 


While some recent advices from primary cotton 
goods centers have indicated a slackening of demand, 
domestic consumption of the raw material again in- 
creased during February. Following January’s gain 
of about 70,000 bales, last month’s consumption rose 
an additional 19,000 bales, making the aggregate, 
excluding linters, 385,563 bales. This total seems 
moderate in comparison with the more than 515,000 
bales consumed in February, 1920, but it is the largest 
amount reported by the Census Bureau since last 
October and is encouraging as reflecting some revival 
of mill operations. The exports of cotton, on the other 
hand, disclosed further reduction in February, falling 
to 403,000 bales, including linters, in that month, 
Not only does this represent a decrease of 203,000 
bales from the January figures, but it marks the 
smallest outgo of the staple in five months and is 
237,000 bales less than the shipments of February, 
last year. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Retail trade does not develop the hoped-for 
activity, largely because of idleness at various manufac- 
turing plants. Easter business, thus far, has been slow, 
consumers being unusually conservative in their purchases. 
The situation at retail is reflected in wholesale circles. 
Manufacturers of shoes have had a good run of orders for 
novelties for the Easter trade, but staple lines are quiet. 
The leather market, as a whole, is dull. 

All departments of the wholesale dry goods market are 
quiet. Buyers’ needs are moderate, and they purchase 
accordingly. The woolen situation has attracted more 
attention, and manufacturers are said to be satisfied with 
initial orders for new products. Mills have resumed oper- 
ations after a considerable period of idleness, and the out- 
look is materially improved. This change has not, however, 
been reflected in the raw wool market, which continues dull. 

There is a fair trade in chemicals. Textile mills are 
buying aniline colors and dyestuffs rather more freely. 
Tanning materials are dull. 


BRIDGEPORT.—Manufacturers are still operating with 
reduced forces and schedules. Some orders are received, but 
result, in. many cases, in deferred shipments. Collections 
are causing complaint. Building operations are only fairly 
active, but quite a little construction is looked for this 
Spring and Summer. Retail trade shows some improve- 
ment, the present mild weather stimulating purchases for 
Easter. Collections are slow. 


PHILADELPHIA.—A substantial increase in the num- 
ber of inquiries is reported in the wholesale dry goods 
markets, as compared with a month or two ago. Buyers 
are placing orders more liberally, and, though purchases 
are mainly in moderate amounts, the many requests re- 
ceived for immediate shipment are encouraging. 

Manufacturers of men’s and boys’ clothing, women’s 
shirt waists, dresses, etc., have done a comparatively good 
Spring business. Wholesale milliners report a good trade, 
with frequent small sales. Shoe manufacturers are busy 
on Spring specialties, while leather is in growing demand, 
and prices are firmer. The local wool market is extremely 
quiet, but the trade anticipates improvement within the 
near future. Dulness continues to rule in cotton yarns, 
the weakness of the raw material unsettling prices and 
restricting the demand from spinners. 


PITTSBURGH.—In merchandising lines, a full swing 
is still lacking and the curtailment in manufacturing re- 
mains a limiting factor in retail trade. As the result of 
abnormally warm weather, the demand for millinery and 
kindred goods has had an early start, but this factor has 
further checked the liquidation of Winter stocks, in which 
the movement has been rather slow right along. Groceries 
are sluggish, especially in strictly industrial districts, and 
ecllections rather unsatisfactory. 

Coal mining is upon a reduced scale throughout the Pitts- 
burgh and other districts; the spot market is not giving 
any indications of improvement and, in cases where sales 
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are imperative, material concessions become necessary, 
though the leading operators still regard $3 and $3.25 for 
run-of-mine as the proper basis for contracts. 

The machine tool trade is quiet, with actual business 
limited, comment being that the buying public still talks 
lower prices. Light rails, track materials and mine sup- 
plies are in poor request, and mill supplies generally in- 
active, only moderate current business being in evidence. 
This situation holds with plumbing supplies, and jobbers 
ecmment that buying is from hand-to-mouth, the placing 
of orders with the sanitary plants consequently being held 
back. 

The recent cuts in refractory materials have not had 
any appreciable result in stimulating inquiries. For pav- 
ing brick, a fairly active demand is indécated, as road 
building promises to be on a good scale this coming Sum- 
mer. In general contracting, the most favorable develop- 
ment has been in respect to labor, which is now available 
at lower wages than during last year, and is also in more 
ample supply. 

READING.—General retail trade is below expectations, 
with buyers operating mostly for immediate needs. Col- 
lections are fair, but credits are being scrutinized very 
closely. 

Textile business has improved. Some plants aré running 
full time and have orders for several months ahead, but 
others are still idle. Hat manufacturers have been closed 
down for months. Conditions in the iron industry are quiet. 


SYRACUSE.—Business in this vicinity is still rather ir- 
regular, but appears to be gradually working into better 
condition. The Automobile Show of last week quickened 
activities in the motor line, and dealers report good sales. 
Manufacturers and jobbers in other lines report more in- 
quiries than for some months past. In retail trade, par- 
ticularly dry goods, Spring trade is reported quite active, 
especially for this early in the season, and indications are 
considered favorable for a normal demand. Dealers in 
building supplies report considerable demand for materials, 
especially for dwelling houses, and there is a steady demand 
for houses for sale and rent. 

While collections are still reported fair to slow, there is 
some indication of improvement in liquidation, and the gen- 
eral opinion of conditions is favorable. 


Southern States 


ST. LOUIS.—With the retail business, very favorable 
weather has had a stimulating effect on Spring buying, 
especially in women’s and men’s wearing apparel and furn- 
ishings, while garden and field seed business has shown 
early activity, as has also general hardware. 

Wholesale business, which last week showed a decided 
improvement in the way of number of orders received and 
general volume transacted, has been even more favorable 
during the current week, the volume being largely in- 
creased, more by the aggregate of orders than in commit- 
ments of any special size. At the same time, there has 
developed no disposition on the part of retail merchants to 
meet more than their immediate needs, nor of the large 
distributors of merchandise to commit themselves beyond 
their requirements for actual business in hand. Dry goods 
has been especially favored with a flood of small orders; 
women’s garment trade is active, men’s hats, furnishings 
and clothing business has been more favorable than for 
some time past and, while the aggregate volume in no in- 
stance can compare very favorably with the corresponding 
period of last year, the general feeling among the whole- 
Sale trade is much more hopeful than at any other time 
during the current year. 

The flour market has been weaker, the policy of buyers, 
48 in practically all other lines, being to purchase only 
actual needs. Orders are numerous, but small. Collections 
In all lines are reported to be decidedly better, current bills 


on this season’s purchases being, a8 a rule, promptly taken 
care of, , | 





BALTIMORE.—While there has been no very decided 
increase in business activities in this section, there are in- 
dications that conditions are gradually improving. This 
applies to wholesalers, retailers and manufacturers of many 
lines. With the return of more stable prices the retailer 
is beginning to replenish his stock, as he now, apparently, 
has more confidence in the immediate outlook. Throughout 
the Southern states crop conditions have done much to 
cause a letting up in buying. While this has resulted in 
slow collections in some sections, it is likely that the mer- 
chants, as a rule are in a stronger condition than before, 
as they have been able, during recent years, to pay off 
mortgages and other indebtedness. Wage cuts are being 
made by many large employers of labor, but the number of 
men employed at this time has greatly increased. 

The actual business done in dry goods, notions, hosiery, 
millinery, shoes, etc. at wholesale is reported, almost with- 
out exception, behind this period of last year but the past 
three weeks orders for Spring have shown a gratifying 
increase in a number of instances. Manufacturers fo cloth- 
ing say orders have improved, and that a large part of the 
men laid off during the Winter have returned to work. The 
season in women’s wear is opening slowly as a rule, cloaks 
and suits being in only moderate demand. There has been 
a steady business in the manufacture of middy blouses, 
some factories having more orders than they can fill. 
Straw hat manufacturers are busy, though they report they 
are somewhat handicapped, owing to difficulty of getting 
skilled operatives. Indications are that straw hats will be 
somewhat cheaper this Spring. Cloth and felt hats for the 
Fall may be quoted higher than during last season. 


MACON.—During recent weeks, there has been an im- 
provement in collections in general dry goods and grocery 
lines, with an increased demand. Building material is in 
better demand, with more business in sight, as the season 
is now opened up, but money stringency is delaying many 
projects. Business in machinery appears fairly active. 
Building permits in the city showed an increase for the 
month of February over the same month for the past two 
years. Farmers are busy in preparation for planting. 


MEMPHIS.—Unusually favorable weather has per- 
mitted an early starting of farm work. Planting of corn 
is making progress, and the crop is expected to be a large 
one. Cotton is selling about as slowly as at any time dur- 
ing the season, but there has been some relative improve- 
ment in the price of the low grades. 

General business is reported hesitant, and distributors 
find that consumers, as a rule, are not disposed to anticipate 
their requirements. Building operations show no expan- 
sion, but lumber interests note some increase in the demand. 


Western States 


CHICAGO.—Despite the fact that merchants’ stocks are 
fairly low, orders for small quantities and prompt delivery 
continue the rule. Woolens are moving in fair volume, and 
there is probably more disposition to make commitments 
for a reasonable distance in the future in this than in any 
other line of textiles. Silks are in moderate supply, and the 
demand holds up well. Cottons, which a short time ago 
were the strongest in this department, have suffered some- 
what from the decline of 35 per cent. in the price of the raw 
material in the last six weeks to below a 12 cent basis, this 
drop inspiring more caution in buying of goods. Orders to 
wholesalers are a little less than a fortnight ago, but a 
satisfactory business is being done. 

Easter outfitting has been the feature in retail trade, 
and the turnover has been large. There has also been an 
increased inquiry for lighter grades of apparel, and the 
distribution of shoes is improving. Hosiery, especially 
silk, is in better demand. Sales of knit goods are a little 
ahead of the seasonal average, because of mild temperature. 

Signs of a beginning of Spring building activity afford 
the most encouraging feature of the business situation. 
There is no rush, and operations are on nothing like the 
scale the housing situation demands, but a number of fair- 
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sized projects are under way and a break in the stagnation 
that has prevailed through the Winter is noted. The coal 
market is weaker and there have been further price reduc- 
tions, especially in steam grades. A slight increase in steel 
mill operations is the only favorable development in the 
manufacturing field. 

Merchants are in the city markets in numbers larger 
than usual, but most of their buying seems to be of the 
filling-in kind. Collections show some improvement. 


CINCINNATI.—Prevailing mild weather has slightly 
stimulated early Spring buying, and there was a fair dis- 
tribution during the week of staple merchandise and wear- 
ing apparel, though added effort has been necessary on the 
part of merchants to attract the buying public. Business 
continues quiet in industrial lines, with plants operating 
on reduced schedules. However, inquiries are being made, 
and orders received, while small in volume, show an in- 
crease in number. 

Trade in women’s garments is reported to have fallen 
off in volume compared with that of the same period last 
year, but there is evidence that buying has been below re- 
quirements, and signs of improvement are noted. Clothing 
manufacturers find that retailers are purchasing with more 
confidence, although orders are mainly for immediate needs. 
Prices are considerably lower, and at present seem to be 
fairly stabilized. Retail stocks have been largely reduced 
through sales and increased demand because of price re- 
ductions. The business of those operating as tailors-to- 
the-trade is not up to normal, though there is more activity 
and the outlook is regarded encouraging. 


CLEVELAND.—tThe general market remains featureless 
as compared with normal times. The buying public con- 
tinues to exercise conservatism, and the retail trades are 
active only in the prime necessaries and medium grade of 
quasi-necessaries. While some lines show reductions in 
prices there is a general firm tone noted in quotations, 
which, added to the high percentage of unemployment, acts 
to retard sales. Milder weather is producing a more lively 
effect in building affairs, but up to the present there is no 
great mark of improvement. 

Sales in the heavier lines of merchandise, such as hard- 
ware, machinery and metal products are still rather low. 
The coal trade remains quiet, and the iron-ore business is 
dull. Practically no signs of navigation are noticeable as 
yet, and indications point to no great hurry to start the 
boats on this season’s sailings. 


DETROIT.—Retail clean-up sales of heavier clothing and 
kindred merchandise are restricted by the prevailing mild 
weather, and seasonable goods for Spring have not yet 
started to move in any substantial volume, buying continu- 
ing chiefly on a spot basis. Retail buying is hampered by 
the slow progress being made by manufacturing plants in 
regaining anything like their accustomed production. Un- 
employed labor remains extensive, and wage adjustments 
have also been a contributing factor in retarding retail 
trade expansion. Wholesalers and jobbers continue to 
cater chiefly to the country trade, and report a fairly good 
volume of orders. Prices, however, are a necessary con- 
sideration. 

Building lines reflect but little increased activity, pending 
reductions and stabilizing of prices. The automotive situa- 
tion shows little material improvement. Collections con- 
tinue slow. 


MILWAUKEE.—General business is operating along 
very conservative lines: In the iron and steel industry, 
business is very quiet, and there has, if anything, been fur- 
ther curtailment in operations. This likewise applies to the 
woodworking industry, and some specialties. There is, 
however, considerable activity in wearing apparel, both 
men’s and women’s dry goods, underwear, etc. Jobbing 
houses in these lines are entering the market with immedi- 
ate orders, and some express the opinion that there may be 
a temporary shortage in these commodities. There is a dif- 
ference of opinion as to the permanency of this activity; 
some regard it in the nature of a spurt. There has also been 





some improvement in the shoe business, applying particy. 
larly to women’s shoes and novelties. A favorable indica. 
tion has been the improvement in the dairying countries, 
particularly with the milk condensories, who for some time 
had been unable to move their stock, and who are now ex. 
periencing quite a demand for their goods. Retail businegs 
has been very satisfactory, having been assisted by specia] 
efforts, as well as favorabie weather conditions, and build- 
ing operations are also opening up with a continued jp. 
crease in outdoor work in prospect. Failures are few, and 
while collections have been slow, with taxes out of the way, 
a steady improvement in this respect is looked for. 


KANSAS CITY.—Commercial conditions are slightly 
improved. The early Spring has stimulated retail trade, 
and resulting from this moderate activity is encountered 
throughout various distributing and producing channels. 
While buying is yet proceeding along conservative lines, 
confidence is increasing and sales efforts are producing 
better results. 

Packing houses and some other heavy employers are re- 
ducing forces but this labor surplus is largely absorbed by 
seasonable activities in other lines, and unemployment is 
not, apparently, increasing. With the wage question up 
for serious consideration the outcome is a restraining in- 
fluence of increasing prominence. Spring farm work is wel] 
under way, and vegetation is several weeks ahead of a 
normal season. 


MINNEAPOLIS.—tTrade in retail lines continues in fair 
volume, and there is a feeling of confidence that sales will 
improve during the Spring months. Very little improve- 
ment is noticed in wholesale and manufacturing business, 
and collections continue slow. Jobbers report country mer- 
chants still buying for immediate necessities. While a 
good many orders are being received, they are usually for 
small quantities and for filling in. 

Sales of lumber are very light, and future prospects are 
not very encouraging, as no extensive building operations 
are under way or contemplated. About 70 per cent. of saw 
mills throughout the Northwest are idle, and it is believed 
that more will be shut down in the near future, owing to 
the light demand for lumber of all kinds. 


‘ST. PAUL.—Purchases in all lines are restricted and, as 
a rule, limited to thirty and sixty-day requirements. Mail 
order and house sales are in satisfactory volume in dry 
goods, notions, footwear and men’s furnishings. Transac- 
tions continue backward in hardware, butchers’ supplies, 
harness, etc., but a good Spring business is indicated. 
There is a tendency among all retailers to hold back orders, 
pending further anticipated adjustments. There is a fair 
demand for drugs, chemicals and oils. Collections are slow. 


Pacific States 


PORTLAND.—Although there has been a gradual tight- 
ening up, business, on the whole, is fairly good in both job- 
bing and retail lines. There have been some reductions of 
wages and salaries, but the number of unemployed is not 
increasing. Enlarging building operations are furnishing 
mcre work for men in these trades, and reports of scarcity 
of labor in some farming sections are beginning to be heard. 

Wheat shipments took on new export business in the past 
week, and announcement was also made of the sale of two 
full cargoes of flour to German and British ports. Several 


large parcel shipments of flour will also be made. These. 


will be the first shipments of Oregon flour to go to Europe 
in many months. Wheat exports from the Columbia River 
in the past month were 2,043,094 bushels. 
ginning of the season, wheat shipments total 15,149,996 
bushels, as against 1,249,169 bushels in the same period 
last season. Flour shipments to date amount to 1,131,909 
barrels, compared with 2,106,703 barrels last season. Per- 
centages of last year’s grain crop still held on Oregon 
farms are estimated at 12 for wheat, 44 for oats and 31 for 
barley, in each case more than a year ago. 


Wool shearing began this week in the early sections, onl 


will be general by April 1. In contrast with former years, 
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no buyers are in the field for the new clip. Small quantities 
of old wool are being bought by the local mills, which are 
operating with about one-half of their day forces. Steps 
are being taken to further reduce local warehouse stocks by 
making shipments to the East. 

Livestock prices are holding up unusually well, particu- 
larly on lambs and sheep, which are selling at the best 
prices for several months. Receipts at the local yards for 
the year to date show an increase of 6,500 head of sheep 
and a decrease of 500 head of cattle, as compared with the 
corresponding period last year, while the hog movement is 
practically unchanged. 

Hide stocks are accumulating, because of the lack of an 
eastern outlet, and, although prices are lower than at any 
time since 1893, there is no speculative interest in the 
market. | 


SAN FRANCISCO.—Leading bankers, wholesalers, job- 
bers and retailers are of the opinion that the general sit- 
uation reflects some improvement. There is a feeling in 
investment circles that strengthening of financial conditions 
is in prospect. Retail distribution shows some increase, 
and sentiment is more hopeful. Consumers are buying 
cautiously, however, and are not disposed to anticipate 
future needs. No special building activity is noted, and 
there is still considerable unemployment. 


SEATTLE.—Retail sales in practically all lines continue 
to be pressed by price reductions. Wholesale purchas- 
ing is for immediate needs of the retailer. Mild Winter 
weather has restricted sales of goods of purely seasonal 
character. The sluggish movement of crops has retarded 
revival of easier money, but this is confidently expected 
with the Spring planting season now about to be ushered in. 

January water-borne business of the Port of Seattle, at 
$32,000,000, is the lowest in thirteen months. Collections 
continue slow. Building is inactive. Lower coal prices are 
in prospect. The flour market is strengthening, but feed 
prices continue to decline. Fish canners look to a more pro- 
ductive season than that of 1920. 


Dominion of Canada 


MONTREAL.—River conditions favor the early opening 
of navigation, but the Labrador ice coming down this 
Spring is said to be unusually heavy, and to be badly 
blocking the entrance to the gulf. First sailings of regular 
liners from Britain for this port are timed for the 8th or 
Sth of April. The break-up of the country roads has not 
affected general collections in this Province, and Ontario’s 
remittances are favorably spoken of, but there is room for 
considerable improvement in Northwestern payments. In 
the grocery trade there is a steady consumptive movement. 
Sugar refiners are all working to moderate capacity, and 
prices remain on the same level, with 10% cents the quo- 
tation for standard granulated. Corn syrup, starch and 
rice have been quoted at lower figures of late, and further 
easing off seems to be anticipated. Local representatives 
.of Colombo houses report a very strong market for high 
grade Ceylon teas, quoting 7 to 8 cents advance, but the 
Calcutta market for Indian teas has not responded. In 
the provision market, eggs show a further marked decline. 

The Spring-like weather has favored city retail sales of 
dry goods and millinery. In the wholesale districts there 
is active despatch of Spring orders, and travelers are re- 
ported to be doing a fair volume of business. There is still 
\a shortage of some lines of staple domestic cottons. Manu- 
\facturers of ladies’ costumes, skirts, etc., are well employed. 
‘Fur travelers are as yet showing only heavy lines, such as 
yMen’s coats, robes, etc., and are not meeting with very 
,much success, and prospects for later trade in the finer 
‘lines of ladies’ furs is considered somewhat uncertain. 
_In fine furs, the only noticeable demand are for ermine neck- 
“Pieces for Easter wear. The iron market remains stagnant, 
and in the boot and shoe lines there is, as yet, no very 
noteworthy improvement. 


TORONTO.—tTrade still lags somewhat but factories, 
etc., have recently taken on employees after an extended 
period of idleness, and an increased buying capacity should 
soon be evident. Retail trade generally is better, although 
the buying done at wholesale continues to be characterized 
by cautiousness, and this is noted in dry goods where pres- 
ent prices are expected to rule for sometime. Woolen 
jobbers short of stock easily replace at reasonable figures, 
and there appears to be a healthier demand. 

The boot and shoe business improved last week, but 
orders are not large, the retailer evidently buying only 
from hand to mouth. Leather has not recovered from the 
dulness ruling for many months, and instances of heavy 
movements are rare. Hides are plentiful. Importers of 
specialty food products show thsir confidence in the future 
by ordering fairly large quantities from overseas; some of 
these goods, it is understood, have not been on this market 
since 1915. Groceries maintain a satisfactory volume, with 
only moderate price changes. The building of dwelling 
houses is developing at a better rate. Lumber is offered at 
more reasonable figures, demand being still moderate. The 
movement of merchandise to the West was greater last week 
than for sometime. Retail milliners are holding “Open- 
ings” which attract business that is entirely satisfactory. 
Payments are improved, and favors are not sought as fre- 
quently as they were. 


SASKATOON.—Cold weather during last week helped to 
revive business in clothing; otherwise, trade conditions re- 
main practically the same. Merchants are confining them- 
selves to restricted buying, caused by the steady downward 
trend in prices. Latterly, hardware dealers have been put- 
ting on reduction sales in anticipation of lower prices, and 
very little buying is done for future delivery. 





Continued Reduction in Failures 


With 277 commercial failures in the United States, this 

week’s insolvency record, for the fourth consecutive 
week reflects moderate improvement. The number of busi- 
ness defaults is 16 less than was reported to R. G. DUN & 
Co. last week, and contrasts with 311 failures two weeks 
ago and 514 as the high point for the current year, reached © 
in the week of January 13. Comparison with the returns 
of this period of 1920, however, is still unfavorable, there 
having been only 124 insolvencies at that time. The de- 
crease in number of defaults this week, as compared with 
those of last week, is mainly on the Pacific Coast, where 
a reduction of 19 failures is noted. The statement for the 
South shows a slight falling off, whereas there are 6 more 
failures in the West. In the East, no change at all appears, 
the number being the same in both weeks. With the 
smaller total of defaults, the number invoving $5,000 or 
more in each case is smaller this week, being 156. This 
compares with 173 such insolvencies last week. The pro- 
portion of the failures for $5,000 or more to the aggregate 
number is also lower, 56.3 per cent. contrasting with 59.0 
per cent. last week. A year ago, however, the ratio of 
such defaults was only 38.7 per cent. 

Commercai failures in Canada also disclose some reduc- 
tion this week, numbering 34, or 4 less than last week. 
The number two weeks ago was 31, while in this week last 
year there were only 16 Canadian insolvencies. Of the 
total number this week, 18 invoved $5,000 or more in each 
instance, which is 5 more than occurred last week. 

Below are given failures reported this week, the twa 
immediately preceding weeks, and for the corresponding 
week last year; the total for each section, and the number 
where liabilities are $5,000 or more in each case: 





Mar. 17, 1921/|Mar. 10, 1921}; Mar.3, 1921 ||Mar. 18, 1920 






































Oo Over Over | Over 
Section $5,000 Total $5,000 Total $5,000 Total $5,000 Total 
Bast ..cccce 43 82 46 82 61 100 24 50 
South ....-- 57 112 67 115 61 123 6 26 
West ..ceees 40 56 39 50 380 55 ll 28 
Pacific .....- 16 27 21 46 17 33 > 20 
Pere 156 277 173 293 169 311 48 124 
Canada ..... 18 34 13 38 13 31 i 16 
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BUILDING EXHIBIT MORE FAVORABLE 


Total Value of Permits Issued During February 
Largest in Several Months 


HE expectation of a revival of building activities with 
the advancing season is strengthened by the more 
favorable exhibit made by the statistics of permits issued 
during February. Returns to this journal from 99 centers 
in the United States show that permits for new construc- 
tion reached an estimated expenditure of $80,827,443 last 
month, which is the largest total recorded for several 
months past. In fact, not since last September, when an 
aggregate of $82,616,655 was reported by 103 cities, have 
a single month’s permits involved an amount greater than 
that of February. The increase over the figures of Jan- 
uary of this year, with one less city included in the state- 
ment for that month, is more than $30,000,000, or prac- 
tically 60 per cent., and the gain in comparison with last 
December’s showing is fully 45 per cent. More than this, 
the decrease from the permits granted in February, 1920, 
is only 13.7 per cent., which contrasts sharply with the 
reduction of 53.3 per cent. noted in January, and represents 
a smaller decline from the previous year’s figures than 
has been witnessed for quite a long period. The February 
showing is, on the whole, an encouraging one, and may 
mark a definite turning point in the building industry after 
months of inactivity. In comparing the February statistics 
with those of that month of last year, allowance must be 
made for the fact that prices of materials are now on a 







































































lower basis. 
























February: 1921. 1920. February: 1921. 1920. 
AMPOR 2s $168,205 $1,359,795 Oklahoma. $400,000 $809,691 
Albany ... 269,477 127,320 | Omaha ... 179,620 1,100,150 
Allentown. 33,075 68,220 | Paterson 96,058 131,307 
Atlanta 553,623 972,102 | Peoria ... 85,866 101,525 
Beaumont. 83,575 154,556 Phila. 1,345,170 6,908,090 
Bingh’ton. 48,138 44,960 | Pittsburgh. 759,875 1,122,648 
Birm’gham 462,520 234,300 P’ tland, me. 19,450 32,030 
Boston 3,969,300 946,891 | P’tland, Or. 1,255,155 1,020,355 
Bridgeport 770,648 635,315 Pueblo 66,593 26,240 
Buffalo ... 1,088,000 401,000 Reading .. 23,675 1,025 
Butte 21,016 8,435 | Richmond. 647,616 913,424 
Camden .. 72,345 61,950 Rochester. 390,358 345,668 
Canton ... 298,630 133,940 Saginaw .. 106,083 72,985 
Charleston, _ | St. Joseph. 44,300 51,375 

S. C..... 216,906 656,875 St. Louis.. 714,845 1,602,411 
Chicago .. 15,366,000 10,417,700 Salt Lake. 127,640 284,044 
Cincinnati. 624,090 801,445 San Fran.. 3,126,581 2,648,272 
Cleveland... 2,163,500 3,638,075 Savannah. 85,430 444,050 
Col’mb’s,O. 417,550 494,605 Schenect’y. 361,865 45,825 
Covington. 40,400 $1,625 | Scranton 47,473 46,300 
Dallas .... 1,269,710 1,877,150 Seattle 578,925 898,555 
Davenport. 59,870 310,500 Shreveport. 220,195 1,331,760 
paytom ... 853,349 139,264 | Sioux City. 79,610 379,400 
gdh vee hyn weg So. Bend.. 72,955 $2,089 

es Mioines 48,99 ,4o - 
om... ae tannins SS ee 
Duluth 4 70,420 126,833 Mass ‘ 118.790 480.330 
E. St. Louis 69,879 78,897 Krenn aie , 

Ma . pute Pht Springfield, 
El Paso... 239,595 300,210 Ohio 60.395 18.055 
Ft. Wayne 208,600 108,630 | goin nuse 299640 453.007 
Ft. Worth. 256,355 1,484,845 | wo.oma 196 092 137 987 
Gd. Rapids = 198,323 222,177 | pampa ... 287,355 82,155 
aETSew f. « 50,980 16,313 omer Haute 244,260 68,175 
Hartford 172,973 204,652 Topeka 40.367 55 850 
Houston .. 501,273 969,688 eaten Dalen 79.335 121.758 
India’p’lis. 617,834 1,313,591 10 716 20 896 
Jack’ ville.. 488,417 15,171 | Fie 75 150 18 160 
Jersey City 1,809,685 = 926,305 | Woasicn «© 626,026 1,637,113 
9 sg Rapier oan aa Wheeling . 71,175 19,185 
Knoxville.. 221,981 106,209 | Wichita 262,340 554,130 
Lawrence.. 53,500 95,000 | Wilkes-B.. 35,774 57,320 
L. Angeles 3,131,670 3,286,415 | Wilm'’ston, ‘. os 
Louisville.. 404,950 691,200 acres Bi} ny poll 
Lowell 73,377 34,405 \ ster. 287,612 oe. 
Macon oe 113,824 16,400 Youngst’n. 359,635 257,450 
Y € 's > 
oy wee 28.615 | Total..... $61,317,863 $76,225,914 
Milwaukee, 1,191,723 1,173,273 z 
Minne’p’lis. 1,354,855 1,300,570 New York City: 
Muskogee . 14,210 125,875 
ammeline.. 130,656 200,151 Manhat’n.. $8,661,360 $9,933,500 
Newark .. 1,074,656 1,300,127 | Bronx .... 4,050,300 1,963,405 
N. Bedford 116,700 874,900 | Brooklyn.. 3,850,905 3,534,235 
N. Haven.. 592,262 939,892 | Queens ... 2,634,780 1,940,839 
N. Orleans 819,056 219,675 | Richmond. 312,235 76,025 
Norfolk 420,434 299,375 : 
Oakland .. 966,203 921,502 Total ..... $19,509,580 $17,448,004 

1921. 1920. 
February, Ne Rae. ody pia oh aed $80,827,443 $93,673,918 
January, tS vawiisaenteeuvewes 50,535,353 108,302,950 
1920. 1919. 

Ee ee ere sy wee $55,732,015  $114,678,260 
amet, See" acckasvawswocteec 57,702,176 122,781,781 
October, Ree ma RARE: USE SOS LGR 77,950,401 131,923,647 


While the centers reporting losses in permits for Feb- 


ruary, as compared with those of that month of 1920, are © 


again in the majority, increases appear at a larger number 





of cities than was the case in January. The most im. 
portant gains are recorded at Chicago and Boston— 
$4,900,000 and $3,000,000, respectively—and the permits 
for the five boroughs of Greater New York, $19,509,580, 
are 11.8 per cent. in excess of those issued in February, 
last year. Comparing with January of the present year, 
moreover, the increase in the New York City total is 1185 
per cent. Outside the metropolis, the aggregate of the 
February permits is $61,317,863, which is 47.4 per cent, 
larger than the total reported by 97 centers in January, 
but 19.6 per cent. smaller than the amount involved by the 
permits granted at 98 cities in February, 1920. The latter 
decrease is mainly accounted for by the falling off at 
Philadelphia, Detroit, Cleveland, Shreveport, Fort Worth, 
Akron, Omaha, Washington, D. C., St. Louis, New Bed. 
ford, Indianapolis, Dallas and Denver. The reductions at 
Philadelphia and Detroit are especially heavy, exceeding 
$5,000,000 in each instance, while Fort Worth, Shreveport, 
Cleveland and Akron report losses of $1,000,000 or over, 





Lumber Trade Conditions Irregular 


Boston.—About the only encouraging feature of the lumber 
market is the improved interest shown in offerings of hardwoods. 
Hopes are entertained that prices have reached bottom, and that 
future business will improve. 


PHILADELPHIA.—Prices of lumber and other building materials 
show little change, and business is largely confined to immediate 
requirements. Yet the outlook in the building trades, in spite of the 
fact that it is still difficult to obtain satisfactory financial accom- 
modation, appears to te more favorable, and conditions are expected 
to improve from now on. 


PITTSBURGH.—Several fair-sized building permits have been issued, 
and for the month to date comparisons on estimated cost are more 
favorable, but only a fraction of facilities are employed and a real 
movement is still postponed. Lumber, both for building and indus- 
trial purposes, has not quickened to any extent, and prices continue 
rather weak. 





St. Louis.—Good weather and the advance of the season have 
not helped matters much in the building line, no new large projects 
going on and small ones and home building being restricted as com- 
pared with former years. Lumber prices seem to be quite favorable, 
but the costs of other materials need some adjusting before much 
added zest can be expected in construction work. There has been 
a little improvement in the hardwood market, furniture factories 
and, automobile industries slowly resuming operations. 


PORTLAND.—In the lumber industry, the situation has not yet 
changed for the better. The mills in western Oregon and Washing- 
ton cut 42,163,900 feet of lumber last week, which is only about 
half of their normal production, while shipments were 45,605,579 
feet. There is an unshipped balance in the rail trade of 3,337 cars, 
domestic orders unshipped amount to 65,939,673 feet, and export 
orders to 16,502,504 feet. During the week, the mills booked new 
business amounting to 56,887,610 feet, of which about 47 per cent. 
was for water delivery. The orders from domestic sources totaled 
15,804,514 feet, and the orders for export called for 1,350,000 feet. 


SEATTLE.—Reopening of lumber mills is spotted, but a revival of 
the lumber trade is confidently expected. Production for the week 
ended March 5, however, was still below normal. 





Sharp Increase in Bank Surplus.—Substantial 
improvement in the local banking position was disclosed ty last 
Saturday’s report of the Clearing House members, an increase of 
$30,700,000 in actual surplus reserve raising the amount held in 
excess of legal requirements to $34,683,930. This compares with @ 
surplus of $29,040,420 on the corresponding date of 1920. In the 
latest statement, loans show a further contraction of $62,345,000, 
while demand deposits decreased $28,000,000. 

The report covering the actual condition of the New York Clearing 
House institutions is given herewith : 





























March 12,1921. March 13, 1920. 
Loans, discounts, etc........ ....$4,918,507,000 $5,131,469,000 
Net demand deposits..... viemeee *3,767,994,000 4,139,852,000 
Net time deposits............+... 284,557,000 252,431,000 
gg a eg ayer a 34,638,006 36,156, 
Vault cash, Fed. Res. members.... 780,042,000 497,535, 
Reserve in Fed. Res. Bank....... 516,026,000 554,439, 
Res. in State Bks. and Trust Cos.. 8,797,000 13,139, 
Res. in State Bks. and Tr, Cos., dep. 9,042,000 11,585, 
Aggregate reserve..........-+. $538,865,000 $579,073,000 
Reserve "required . aa is eae ack a a .. 499,181,070 550,032,000 
Surplus ..... ss alate gs Sa ..++ $34,683,930 $29,040,420 





* Government deposits of $16,922,000 deducted. Last week, such 
deposits were $36,499,000; a year ago, $18,061,000. 
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MONEY MARKET SOMEWHAT EASIER 


Call Rates Ease Off on Stock Exchange, and Decline 
Further in Outside Dealings 





pesFt E the income tax payments on Tuesday last, and 
the withdrawal of $9,600,000 of government deposits 
from the local banks later in the week, the money market 
not only failed to show any strain, but rates for call funds 
fell from 7 to 6 per cent. The renewal rate, however, was 
maintained at the higher figure. These rates covered the 
transactions on the Stock Exchange, but outside that insti- 
tution money was available at 5% per cent. Later on, 
even a 5 per cent. rate was reported, with country banks 
sending a large supply of funds here. The decline in the 
call money rate had little effect on the price of fixed funds, 
except that the all-industrial quotation was lowered. Busi- 
ness was almost wholly confined to renewals. Borrowers 
were bidding 7 to 7% per cent. for accommodation, but 
there was no volume of money offering at these rates. 
Small amounts of new money were occasionally put out for 
the nearby dates where the collateral was especially attrac- 
tive. Commercial paper was quoted at 7% to 7% per cent. 
for the best names, with the country banks the largest 
buyers, the local demand continuing of the same dis- 
criminating character as in recent weeks. The Government 
redeemed four issues of Treasury certificates on Tuesday, 
totaling approximately $506,527,500. Gold estimated at 
$8,713,000 came in from various countries this week, which 
included not only England and France, from which the in- 
flow has been continuous for some time, but Sweden, India 
and Holland. 
Last week’s local Federal Reserve bank statement showed 
a falling off in the ratio of total reserve to deposits and 
Federal Reserve note liabilities from 42.2 per cent. in the 
previous week to 41.8 per cent., while the ratio of reserves 
ty net deposits, after deducting 40 per cent. gold reserves 
against Federal Reserve note liabilities, fell from 45 to 
43.8 per cent. For the whole Federal Reserve system, the 
reserve ratio increased from 50.8 per cent. to 50.9 per cent. 
An announcement late last week that the British Treasury 
had reduced its rate on bills from 6% to 6 per cent. led 
to considerable discussion in banking circles as to the pros- 
pects of an early reduction in the Bank of England discount 
rate, which has ruled for some time past at 7 per cent. 
These bills are similar to our Treasury certificates of in- 
debtedness, and the recent offering of the latter at a re- 
duced interest rate from preceding issues increased the 
belief that in the case of the British bills the reduction was 
a forerunner of a lowering of money rates generally. 





Money Conditions Elsewhere 


Boston.—The money market continues dull. The call loan rate 
is firm at 7 per cent., while time funds are quoted at 7 to 7% per 
cent. Some tFusiness, however, is reported to have been negotiated 
at less than 7 per cent. 


PHILADELPHIA.—There is fair activity in bonds and similar 
securities, but commercial paper is rather quiet. Business in the 
latter is handled almost entirely from out-of-town sources. Rates 
are quoted at 6 per cent. for call and time money, and 7% per cent. 
for commercial paper. 


CHICAGO.—Income tax payments have been made without incon- 
venience or a material increase in rediscounts. Sales of Treasury 
certificates in anticipation of the levy were more numerous than 
ever before. Clearing of these transactions is not expected until the 
latter part of the month. Meanwhile, money rates are firm, with 
commercial paper at 7% to 8 per cent. and other forms of accommo- 
dation atout 7 per cent. Investment demand is not good. 


CINCINNATI.—The money market was firm this week, with quite 
& good demand. Rates were unchanged, with 7 per cent. ruling 


for all classes of loans. 


MILWAUKEE.—The demand for money toth in the city and in the 
Tural districts is as great as ever, notwithstanding that there has, 
in both sections, been a large amount of liquidation. Rates for 
money are a trifle easier, commercial paper quoting from 7% per 
‘cent. to 7% per cent., whereas the rate on local loans are 7 per cent. 
to 7% per cent. There is little indication of these rates coming 
down, this depending upon further liquidation in city and country 
districts. 


modity prices are also a factor. 


Foreign Exchange Situation Irregular 


FTER the previous week’s sharp fluctuations in re- 
mittance rates, this week’s movements in foreign 
exchange were comparatively narrow, although there was 
considerable irregularity. The undertone, however, was 
generally firm. Demand sterling, from $3.90% at the close 
of last week, declined to $3.88%, rallying later to $3.89%. 
Paris francs, from 7.08, fell off to 6.8914, recovering to 6.95. 
Italian lire, from 3.69, receded to 3.67%, with an advance 
to 3.71%. Holland guilders, from 34.38, fell to 34.30, with 
a rally to 34.35. German marks, from 1.61%, yielded to 
1.5644, but recovered to 1.59, while Spanish pesetas, from 
13.88, fell to 13.86. Belgian francs, from 7.42 fell to 7.24, 
with a rally to 7.26, and Swiss francs declined from 16.90 
to 16.72, and then rose to 17.25. Scandinavian rates were 
quoted as follows: Denmark, from 17.10 to 17.00; Norway, 
from 16.10 to 15.85; Sweden, from 22.60 to 22.61. 
Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. ak es. Wed. Thurs. tF ri. 
Sterling, checks... 3.90%, 3.89% 3.89% 3.90 3.90% 3.90% 
Sterling, cables... 3.91 3.90% 3.901% 8.90% 3.91% 3.91% 
Paris, checks..... 7.08 6.98 6.92 6.95 6.99 6.954 
Paris, cables..... 7.0? 6.99 6.93 6.96 7.00 6.96 
Berlin, checks.... 1.60 1.58 1.57 1.58 1.58 1.59 
Berlin, cables.... 1.61 1.59 1.58 1.59 1.59 1.60 
Antwerp, checks.. 7,42 7.33 7.24 7.29 7.25 7.28% 
Antwerp, cables.. 7,43 7.34 7.25 7.30 7.26 . 29 
Lire, checks...... 3.69 3.68 3.68 3.70 8.94 4.03% 
Lire, cables...... 3.6914 3.69 3.69 8.7 3.95 4.04 
Swiss, checks..... 16.90 16.93 17.04 17,23 17.31 17.35 
Swiss, cables..... 16.92 16.95 17.06 17,25 17.32 17.37 
Guilders, checks. . 34.35 34.32 34,31 34,35 34.35 14.45 
Guilders, cables.. 34.40 34,37 34.35 34.40 84.40 14.50 
Pesetas, checks... 13,93 13.91 13.84 13.88 13.88 13,92 
Pesetas, cables... 13.95 13.92 13.87 13.90 13.92 13.94 
Denmark, checks... 17.14 17.14 17.08 17.00 17.13 17.25 
Denmark, cables.. 17.19 17.19 17.13 17.05 17.15 17.30 
Sweden, checks. ee 22.60 22.6 22.58 22.63 22.67 22.75 
Sweden, cables... 22.65 22.65 22.63 22.68 22.72 22.80 
Norway, checks... 16,15 16.15 16.03 5.80 15.90 16.10 
Norway, cables... 16.20 16.20 16.08 15.85 15.95 16.1 
Montreal. demand. 87.56 87.37 87.37 87.50 87.25 ; 


7 Noon Quotations. 





Smaller Bank Clearings Continue 

With the income tax payments, bank clearings this week 

considerably exceed those of last week, but continued 
losses appear in comparison with thé figures of this period 
in the two immediately preceding years. The-clearings at 
twenty cities in the United States this week aggregate 
$6,885,355,432, which represents a reduction of 21.6 per 
cent. from the total a year ago and a slight falling off from 
the amount recorded in this week of 1919. The decrease 
from last year’s clearings is explained, in part, by smaller 
payments on income taxes this year, and the lower com- 
Excepting Louisville, 
Minneapolis and Los Angeles, the clearings at all cities 
reporting are under those of last year, the least favorable 
showing being made by Omaha, Atlanta, New Orleans, De- 
troit, Kansas City, St. Louis and Seattle, where the losses 
are 30 per cent., or more, in each instance. At New York 
City, moreover, the week’s clearings are 19.8 per cent. 
below those of this period of 1920. 

Figures for the week and average daily bank clearings 
for the year to date, and for the three immediately preced- 
ing months, are compared herewith for three years: 

Per Week 


Week Per 
Mar. 18, 1920 Cent. Mar. 20.1919 Cent. 
_—- sees 614 —25. . baer gg 131— 20.0 

49,799 7 





37,442,643 123 —24.8 21,325,522+ 75.6 
431,984,271 547,293, 663 —21. 1 4 33,999,540 — 0.5 
133,976,694 179,149,073 — 25.2  155,273,080— 13.7 

80,575,180 96,491,420-—16.5 86,407,105— 6.7 

46, 25,656 72,339,053 —35.5 4,545,979— 14.5 
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43,700,617 67,524,208 —35,3 57,714,553 — 24.3 

529,609,776 722,532,826-—26.7 524,166,765+ 1.0 

3,668,740 80,057,972 —16,7 73,499,333— 9.3 

107,957,866 152,593,808 —29.3 121,643,994— 11.3 

102,260,000 154,548,715 —33,8 94,918,295-+ 17.7 

68,190,040 47,068,562 + 44.9 36,353,180 87.6 

132,685,118 191,472,757 —30.2 144,000,000— 7.2 

172,648,365 266,492,308—35.2 189,381,550— 8.8 

45,879,675 85.265,866 —46,.2 (5,144,919-— 29.6 

88,414,000 84,684.000-+ 4.4 36,881,000 + 139.7 

147,800.000 175,183,015 —15.6 141,663,753+4 4.3 

coeee 43,973,642 63,533, 648—30.8 42,348,395 — 3.8 

Total ......$2,596,173,269 $3,435,645. 227 —24, 1.4 $2, 657,644,148 — 2.3 

New York... 4,289,182,163 5, 350, 656, 289 —19.8 4,243,521,704+ jet 

Total all....$6,885,355,432 $8,786,301, 466—21 1.686. 901,165,852 — “0.2 
Average daily: 

Mar. todate.. $1, ore. 490,000 $1,370,815,000 —21.3 $1. 082,631,000 — 0.3 

February..... 1, 037,000 1,329,328,000 —19. 4° 1,053, 088,000 1.8 

January..... 1, O25, 316, 000 1,425,600,000 —14.0 1,113,380,000 10,1 





MINNEAPOLIS.—Rates for most classes of loans are at 744. per cent. 


Choice commercial paper is discounted at 8 per cent. 


Increased 


activity in the stock and bond market was shown during the week. 
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IRON AND STEEL DEMAND LIGHT 


Buying Still Mainly for Immediate Requirements— 
Decline in Output Continues 

HE process of liquidation continues in iron and steel, 

accumulated orders being substantially reduced, and 
actual tonnage capacity is less than the rate of a month 
ago. This situation is accompanied by some variableness 
in operations, with a slight increase in finishing capacity at 
certain points. In other directions, however, recessions are 
noted, and equipment in the Wheeling district remains idle 
to a considerable degree. In general, ingot production is 
barley 50 per cent. of normal. Wage readjustments are 
entering as a factor in manufacturing costs, including cuts 
by certain operators in the Connellsville coking regions, 
and consumers apparently are not yet satisfied that bottom 
prices have been reached. The bi-monthly wage settlement 
shows a reduction of from 7 per cent. to 14 per cent. with 
tin plate and sheet workers, and the total decrease now 
reaches 22 per cent. from the high point. 

Merchant pig iron output remains limited and the cur- 
rent market does not present much signs of life, though 
foundries are obtaining some business and there is a limited 
turnover of the foundry grade. Contracts have not mate- 
rialized in basic and Bessemer iron, and quotations continue 
largely nominal. Basic is about $25, Valley, Bessemer 
$27 and No. 2 foundry $25.50 and $26, Valley. There is not 
much activity in scrap, and prices have a sagging tendency. 
. Dealers, where obliged to sell, are reported to be obtaining 
only $13 and $13.50, Pittsburgh, for heavy melting steel, 
the range being from these figures to about $15, Pittsburgh 
territory. Miscellaneous yard scrap is now bringing only 
about $9, delivered. The coke market, which continues 
rather limited, is on the basis of $4.50, at oven, for furnace, 
and $5.50 and $6 for foundry coke. Concessions in finished 
steel are becoming more pronounced. The March-April 
wage rate is based on $4.30 for black sheets, No. 28, against 
$5.15 for the previous period. Cold and hot rolled strip 
steel mills have some moderate business for current ship- 
ment and tin plate plants are slightly more active, but 
quietness continues in other departments. 

The approach of Spring and renewal of building may 
stimulate the demand for wire and nails, current weakness 
being noted and $3 base per keg for wire nails now being 
the maximum quotation. 





Iron and Steel Prices 
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1919. $ $ $ g $ t ba $ $ $ ¢ 
Aug. 26..° 29.60 25.75 29.35 27.15 38.50 42.50 52.00 2.85 $8.25 2.45 2.65 
Sept. 27.. 30.60 25.75 29.35 27.15 38.50 42.50 62.00 2.35 3.25 2.45 2.50 
Nov. 4.. 88.10 25.75 29.35 28.15 38.50 47.50 53.00 2.50 3.50 2.45 2.65 
Dec. 2.. 38.190 33.00 35.40 33.40 43.00 48.00 58.00 2.75 3.50 2.45 2.65 
1920. 
Jan. 6.. 44.35 836.00 38.40 38.40 48.00 59.00 60.00 2.75 4.50 2.45 2.65 
Feb. 2.. 44.85 40.00 42.40 41.40 652.50 59.10 60.00 3.00 4.50 2.70 8.50 
Mar. 9.. 45.85 41.00 43.40 42.40 60.00 64.10 70.00 3.50 4.00 3.00 8.50 
April 6.. 47.05 42.00 43.40 42.40 60.00 64.10 70.00 3.75 4.00 3.25 3.75 
May 4.. 47.05 48.00 43.90 42.40 60.00 64.10 70.00 3.75 4.00 3.10 38.75 
June 1.. 47.15 43.50 44.40 43.40 60.00 64.10 75.00 3.50 4.00 3.10 3.75 
July 13.. 48.15 46.00 47.40 44.40 60.00 69.10 75.00 3.50 4.00 3.10 3.50 
Aug. 17.. 52.90 48.50 48.40 44.40 60.00 69.10 75.00 3.25 4.25 3.10 3.26 
Sept. 7.. 53.51 48.50 50.46 50.96 60.00 65.74 75.00 3.25 4.25 3.10 3.25 
Oct. 5.. 53.51 46.00 50.46 47.96 55.00 60.74 75.00 3.25 4.25 3.10 3.25 
Nov. 1.. 48.79 38.50 43.96 438.96 55.00 60.74 70.00 8.00 4.25 3.00 2.86 
Dec. 7.. 87.79 33.00 36.96 37.96 43.50 49.24 57.00 2.35 3.25 2.45 2.66 
1921. 
Jan.--11.. 33.25 30.00 33.96 33.96 43.50 49.24 57.00 2.35 3.25 2.45 2.65 
Feb. 1.. 32.09 30.00 33.96 29.96 43.50 49.24 57.00 2.35 83.25 2.45 2.50 
Mar. 1.. 28.34 25.00 28.96 27.46 38.50 49.24 652.09 2.00 3.10 2.10 2.13 
Mar. &.. 27.84 25.00 28.96 26.96 38.50 49.24 52.00 2.00 3.00 2.10 2.10 
Mar. 15 27.26 25.00 28.96 26.96 $8.50 44.24 52.00 2.00 3.00 2.10 2.00 





Other Iron and Steel Markets 


PHILADELPHIA.—Foundries report a slight improvement in condi- 
tions, but are not moving material readily and have not come into 
the market for large tonnages. Some interests anticipate, however, 
that a real buying movement will start before long. Construction 
work shows some expansion and structural material is more active, 
while manufacturers of railroad motive power are fairly busy. 





a 
CHICAGO.—Steel mills are receiving more orders than for several 
months, but the aggregate is by no means large. Structural ma: 
terials show the greatest improvement, with oil tank and bridge 
supplies next. Automobile plants are taking sheets and strips a 
little more freely, and there is also some improvement in wire goods 
trade. Some of the independents are using more of their mij 
capacity, but there is little change in the corporation operations, 
Warehouse demand is picking up a little, notably in reinforcing 
materials. Pig iron is still nominal, little inquiry being reporteg. 





CINCINNATI.—Quiet conditions continue the rule in the local iron 
trade. The volume of business being transacted is negligible, with 
practically no new inquiry. Some foundries are closed down because 
of labor troubles. 





Iron and Steel Trade Employment.—Iron and steg| 
plants making reports to the United States Employment Service 
showed a decrease of 33,753, or 7.3 per cent., in the number of 
employees in February, as compared with January, according to the 
February bulletin of the service. The decline in employment in the 
iron and steel industry was greater than that of any other industry 
of the 14 industrial groups reporting, according to the report. The 
next greatest decline given is that in railroad repair shops. Em- 
ployment in the iron and steel plants reporting is credited with 
being 26.1 per cent. of the total reported from the 14 groups. As 
against the total decrease, given as 56,896 in February for the 
entire 14 groups, increased employment is placed at 40,601, so that 
the net decrease in employment in February, compared with J anuary, 
is stated to have been 16,295, or 1 per cent. These reports are from 
1,423 firms located in the 65 principal industrial centers of the 
United States, which employed 1,626,958 workers on February 28. 
These same concerns reported 1,643,253 workers employed on Janu- 
ary 31. 





Larger Consumption of Gasoline.—Oficial statistics 
of gasoline consumption in January, 1921, show an increase of nearly 
30 per cent. over the consumption in January, 1920. Domestic con- 
sumption shows a gain of 23 per cent. and exports an increase of 
5p. per cent. Domestic consumption for January, 1921, was 294,750.- 
791 gallons, compared with 238,205,000 gallons a year previous. 
Exports were 54,064,804 gallons, against 30,352,000 in January, 1920. 

Stocks of gasoline at the end of January, 1921, amounted to 
571,983,793 gallons, compared with 515,934,000 gallons at the 
end of the same month of 1920, an increase of approximately 
56,000,000 gallons. This is explained by production of 460,432,439 


‘gallons in January of this year, contrasted with 336,719,000 a year 


previous, an increase of nearly 40 per cent. 





Recovery in Soft Coal Output.— After weeks of con- 
tinuous decline, production of tituminous coal recovered slightly 
during the first week of March. The total output is estimated by 
the United States Geological Survey at 7,406,000 tons. This 
represents an increase of 180,000 tons over the figures of the preced- 
ing week, but is 83,000 tons short of the production of the week 
ended February 19, the latest full-time week. 

Production of bituminous coal during the first 285 days of the 
past four coal years has been as follows, in net tons: 1917-18, 
511,121,000; 1918-19, 523,445,000; 1919-20, 447,900,000; 1920-21, 
497,818,000. 

Production of anthracite during the first week of March, though 
larger than in the week of Washington’s Birthday, was less than 
that attained in recent full-time weeks. The total production of 
fresh-mined, washery, and dredge coal combined, including mine 
fuel, local sales, and railroad supply coal, is estimated at 1,917,000 
net tons. This is an increase of 101,000 tons over the output of the 
preceding week, when production was curtailed by the otservance of 
Washington’s Birthday. 

Production of beehive coke during the week ended March 5 was 
at a very low level. From reports of the coke-carrying roads, the 
Geological Survey estimates the total output at 181,000 net tons, a 
decrease from the preceding week of 12,000 tons, or 6 per cent. The 
present rate of production is less than the weekly records of 1919 
and 1920, which were 211,000 and 246,000 net tons, respectively. 





Commercial Attaché Cunningham, of Madrid, reports that, owing 
to labor difficulties and the increased price of combustibles, the 
metallurgical industry of Spain is experiencing an extremely dull 
period. <A large zine plant and a plant producing electric copper 
and brass in Asturias have been closed. In Gijon, all of the fac- 
tories remain closed, on account of labor difficulties which developed 
nearly two months ago. 





British production of pig iron during February was 463,000 tons, 
2s compared with 645,000 tons in February, 1920. The output of 
steel ingots was 484,000 tons, as compared with 798,000 tons a year 
previous. 
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IMPORTANT HIDE BUSINESS LACKING 


General Situation Continues Inactive, with Prices 
Largely Nominal and Difficult to Quote 
INCE the recent business in packer branded steers at 
new low rates for January-February take-off, there has 

been an absence of new trading of account in the packer 
hide market. Owing to the unsettled general situation, 
tanners are as conservative as ever, and the market awaits 
some sort of an improvement in the leather end. January 
forward native steers continue at a standstill, although 
buyers are sure they could secure these at concessions 
from the last trading basis of 13c. for previous to January 
native steers and 10c. for light native cows. In fact, in a 
nominal way, prior to January 1 heavy native steers are 
not considered quotable at over lic. It is said that in 
heavy leathers about the only line moving is stock for the 
findings trade. 

A continued dull and featureless market prevails in 
country hides, and, until some improvement occurs in side, 
etc., upper leather, no particular change is looked for in 
the hide market. Chicago dealers refuse to admit that 
they would sell extremes at 6'%c. to 7c., with prices talked 
ranged up to as much as 9c., which illustrates the diffi- 
culty of arriving at any definite sort of a quotation on the 
present market. On an actual order, if the buyer is par- 
ticular about the kind of hide he wants, the larger dealers 
generally insist upon a good price; but if a tanner is not 
interested he cannot be induced to buy regardless of how 
low a price might be mentioned by the seller. Most of the 
larger dealers here think that free of grub extremes are 
cheap enough at 8c., and buffs and heavy cows at 7c. 

Foreign hides continue generally dull, and River Plate 
frigorifico steers are not as active so far this week as 
formerly. In the opinion of some interests, an easier 
market prevails at the source of supply. While up to as 
high as $37, Argentine gold, per 100 kilos was paid last 
week for Sansinona, Uruguayo and Artigas Montevideo 
steers, a later trade was reported of Swift La Plata steers 
at the reduction to $36.50. Latin-American dry hides are 
in a complete state of dulness. While some small parcels 
were moved last week at under recent nominal quotations, 
or down to as low as 12c. for Central Americans and 10e. 
for some little lots of Bolivians, even small lots are not 
being traded in this week. 

Calfskins continue to fluctuate, with the market appar- 
ently slightly higher this week, particularly in the West. 
On the whole, calfskins appear to be in a relatively better 
position than hides, as calf is at least salable. Recent 
sales are noted of first salted Chicago city skins at 16c., 
but these were in connection with light calf and deacons 
at $1.35 flat, and the demand continues to center on light 
stock. In the local market, sales have been noted of New 


York City skins at $1.45 to $1.50, $1.75 to $1.80, and $2.05 
to $2.10. 








Irregular Demand in Leather Trade 


THE general leather situation shows very little change 

from the conditions of recent weeks. In sole leather, 
the demand is very moderate, although there has been con- 
siderable talk of export business, particularly with Russia. 
No deals, however, have been actually consummated, so 
far as can be learned. Dry hide hemlock leather is becom- 
‘ing less of a factor all the time, and is mostly being replaced 
by dry hide oak. Union backs are quiet, though sole cutters 
continue to report a fair demand from manufacturers of 
Women’s shoes. Prices on union backs range anywhere 
from around 30c. for poor country hide stock up to 50c. 
for the choicest packer or frigorifico stock, but good leather 
is available at between 42c. and 45c. All kinds of prices 
‘Prevail on oak leather, but the bulk of the business is at 
lower figures. Most sales of packer oak backs are at 
Prices between 40c. and 60c., according to quality. Sole 
cutters are fairly free buyers, and supplies of choice heavy 








steer backs are scant. 
as are buying seem to want all of their outsoles from No. 1 
heavy leather. Some scab and paster oak bends are offered 


Such manufacturers of men’s shoes 


in the New York market down to 23c. Oak country hide 
sides are quoted up to 32c. for No. 1 heavy. 

Offal rules quiet, though some business has been effected 
in packer oak heavy bellies at a range of from 14c. to 20c., 
with some special stock bringing more. Hemlock bellies 
are stagnant at 9c. to 12c. Double oak rough shoulders 
are inactive at between 30c. and 40c., and single scoured 
oak shoulders range from 22c. to 30c. 

In the upper leather market, the only business of any 
consequence continues to be in specialties. One good feature 
of this trade is that the demand has outlasted general 
expectations. Certain popular varieties of calf leather are 
not in sufficient production to meet the demand, but supplies 
of other kinds are plentiful. Some calf specialties, such 
as Tony red and boarded Viking, are being taken in men’s 
weights, and the demand for lightweight calf for women’s 
shoes in Russia and suedes continues good. Prices still 
cover a wide range, as to quality and tannage. The general 
calf market is steady to firm. Business in patent leather 
is still extremely limited, both for export and home con- 
sumption. Some specialties in chrome sides, such as white 
buck, gray and other special colors, are moving very well, 
and there is quite a demand for colored sides that are in 
close imitation to calf. The bulk of the side upper business 
in staple lines of blacks and colors, and also in bark and 
combination tannages, is unsatisfactory, and large pro- 
ducers continue to carry accumulations. Sheep leather con- 
tinues to sell somewhat better, but specialties receive the 
most attention in this line, as in others. 





Higher Average Export Leather Prices 


HILE there has been considerable talk in leather trade 
circles of various negotiations pending for good-sized 
quantities of sole leather for export to Russia, it is not con- 
firmed that any business has been consummated. The total 
exports of leather during January, exclusive of finished 
belting, were valued at $3,784,683, as compared with $4,- 
107,793 for December and $3,496,671 for November. There 
are no indications that a turn in the export trade has been 
definitely reached, and the general opinion among tanners 
and exporters is that there will not be any material expan- 
sion until political and other conditions in Europe become 
more settled. 

The Tanners’ Council, in a recent bulletin, stated that 
the weighted average price of all leather exported during 
January (based on data for sole leather, calfskins and 
glazed kid) was 43.8c., against an average monthly price 
of 20.2c. for the three years before the war. The index 
number for January, on the base of 100 for the three pre- 
war years, was 217. For the whole year of 1920, the 
weighted average price was 64.3c., and the index number 
318. The total quantity of leather exported during January 
was about 39 per cent. below the monthly average quantity 
exported during 1920, and about 48 per cent. below the 
monthly average for the three pre-war years. In this 
latter respect, the recent decline in prices has brought about 
a slight improvement, as compared with the last three 
months of 1920. 

The exports of various kinds of leather during January 
showed some rather heavy decreases from the shipments 
of December, amounting to 20 per cent. in glove leather, 
25 per cent. in patent leather, 30 per cent.‘in side upper 
leather, including finished splits, and 38 per cent. in glazed 
kid. Exports of wax and rough splits amounted to only a 
fraction of those of December, and shipments of unfinished 
belting leather were only nominal. Exports of sole leather, 
however, were nearly three times as large as the December 
shipments, with practically all of the increase accounted 
for by forwardings to Russia. The January exports of calf 
and kip upper were also about 44 per cent. greater than 
those of December. 
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RETAIL DRY GOODS FAIRLY ACTIVE 
Wholesale Business Held Back, However, by Con- 


tinued Weakness in Raw Cotton 





PRING retail trade in dry goods stores is moderately 
active, compared with recent seasons, and is being helped 

by the early Easter and lower prices. In the wholesale 
markets, however, trade is quiet, and prices in the primary 
cotton goods division are weak. This is due, in large part, 
to the continued dulness in cotton buying. Lines of Fall 
cottons recently priced have been ordered well thus far, 
There is a better tone to the woolen and worsted goods 
trade, and mills are resuming operations. Silk trades are 
quiet. 

There have been some indications of a better business 
in cotton yarns wanted by the automobile tire industry, 
and some of the larger yarn mills that have been idle for 
months partly resumed operations during the week. Cotton 
yarns for other purposes, however, are dull and weak. 
There is still a dearth of business that usually comes from 
manufacturing trades, such as bag production and general 
converting. 

Jobbers report a very fair distribution on orders placed 
for prompt delivery by retailers, who are said to be doing 
a steady business. Buying is of a hand-to-mouth character, 
there being doubts concerning the maintenance of some 
prices already very low. The absence of export trade is 
felt greatly in cotton goods. Importing has fallen to low 
levels, and new orders are being placed with great care. 

Minimum quotations of cotton goods (cents per yard) are 
given herewith for specified dates: 
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July 31, 1914.. 8 30 91% 6 54 8 6%4 3% 
Jan. 2, 1920..30 1.00 385 24 21 29 22% 21 
Feb. 6, 1920..30 1.00 40 26 21 81 27% 22% 
Mar. 5, 1920..29 1.00 40 26 21 80 27% #£«22 
Apr. 2, 1920..30 1.00 40 26% 21 82 27% #£«3225 
May 7, 1920..380 1.00 40 26 23 82% 27% #«x25 
June 4, 1920..28 90 640 25% $j$j§23 80 27% #£«923 
July 2, 1920..27 90 40 22% 23 29 27% 22 
Aug. 6, 1920. .25 80 635 19 23 28% 27% # «16 
Sept. 3, 1920..23 90 385 16% 23 26 27% 14% 
Oct. 1, 1920..21 90 680 16 23 24 20 13% 
Nov. 5, 1920..16 80 20 13% # +£«+23 19 20 10 
Dec. 3, 1920..14 80 20 11 12% 17 20 8y% 
Jan. 7, 1923..12 55 17 9% 11 15 10% 8% 
Feb. 4, 1921..12 58 17% 9% 11 14% 13% 8% 
Mar. 4, 1921..11 58 17% 8% 11 12%, 13 7 
Mar. 11, 1921..11 58 17% 8 3% 11 12% 3 6% 
Mar, 1S, 1921..10% 58 17% Sl, 11 12 3 6% 





Delay in Pricing Fall Underwear 


HILE it was generally expected that all prices on heavy 

cotton underwear for Fall would be named on Monday 
of this week, the opening was delayed on the ground that 
buyers were not yet ready. Meetings of manufacturers 
were held in New York City, and the situation was dis- 
cussed at length. Some agents proceeded to open and were 
ready to name prices to buyers, while others preferred to 
postpone general openings until all buyers show a live 
interest. Buyers have been quite numerous in the trade, 
but have been placing moderate orders only. 

Some buyers have been talking about a resumption of 
pre-war prices, but the best that is really hoped for, it is 
stated, is a level of retail prices about 50 per cent. above 
the pre-war basis. That is to say, a garment that sold at 
retail at $1 is expected to be offered so that it can be 
retailed at $1.50. A pre-war 50c. garment is expected to be 
priced at 75c., and so on. Some lines that were priced as 
high as $21.50 per dozen by selling agents at the peak of 
the war boom have been offered at $10.50. Others have 
been offered at $10.50 to $11.50. These goods used to sell 
as low as $6.75 to $7.50 a dozen. ; 

While knitting yarns have fallen fully two-thirds, an 
even more, from the peak prices, there has been no corre- 





























sponding decline in labor and other costs. This prevents 
knitters, it is claimed, from doing better than lowering their 
prices to a level of about 50 per cent. off the top prices 
Owing to the desire of some large concerns to secure guf. 
ficient business to start their mills in full, there is apt to 
be considerable trading. 





Conservative Trading in Staple Cottons 

S the period during which prices on some staples jp 

cotton goods were guaranteed is near expiration, new 
purchases are being made on a very conservative plane. 
Revisions of some prices are looked for before any large 
future engagements are made on many of the bleached and 
brown muslins, branded, on percales and prints, and op 
other lines affected by the rapid decline noted in unfinished 
lines since the middle of January. There are still many 
undelivered orders on the books, and the disposition now 
is to postpone revisions to as late a date as possible, to give 
jobbers an opportunity to move out goods. The opening 
prices of napped cottons were made on a basis of a decline 
of 66 per cent., and that basis named by the largest pro. 
ducer has been followed by others this week. New orders 
are being placed liberally on the standard lines. Print 
cloths, sheetings, and fine combed yarn goods have been 
weak, and prices are lower than at any time in four or 
five years. Wash goods distribution continues steady in 
small lots. 

The volume of business booked on staple serges has been 
large enough to take care of the product of leading mills 
up to July 1, and new business beyond that date is not 
being sought at the low prices named. Other lines of 
dress goods rule steady, The dress goods end of the woolen 
and worsted goods trade is rather better than the trade in 
men’s wear lines, but a very satisfactory business on the 
latter has been done by the largest producer. All Fall 
lines are now opened, and users are placing moderate orders 
that give promise of very fair mill operations throughout 
the Summer. 

In silks, trade has been quieter, and the chief demand 
has been for canton crepes, taffetas, and high colored 
specialties. 





Notes of Dry Goods Markets 


ALL RIVER reported sales of 60,000 pieces of print cloths last 
week, principally odd widths and constructions, and for nearby 
delivery. Curtailment of production is increasing in that center. 


Regular print cloths sold down to 6c. a yard early in the week, 
and were offered at 6c. in one instance, for the 38%4-inch 64 x 60s. 


The general run of prices named on plain and fancy napped 
cottons for the Fall season is on a basis of 121%4c. for Daisy cloth, 
the best-known standard, which was priced a year ago at 37%. 


Operations will be resumed next week by the Passaic Cotton Mills 
in New England, a group of concerns engaged in spinning tire yarns, 
and additional operations were reported in the Loray Mills, a large 
tire yarn spinning concern in South Carolina. 


Burlap shipments from Calcutta to the United States in February 
reached 81,000,000 yards, compared with 40,000,000 yards in 
January, and an average of 83,000,000 yards monthly last year, the 
largest ever known. Of the February shipments, 64,700,000 yards 
were for East Coast ports, and the balance for West Coast. Prices 
are declining steadily, despite the inauguration of a schedule of 
four days a week in the mills, to tegin April 1. 





Staple Footwear Business Inactive.—Footwear sale 
men are in the field for late Spring orders, but find new business 
quiet, now that the Easter trade is about completed. It is claimed, 
however, that business in men’s shoes has revived to some extent 
throughout the Middle West. The belief is general that retailers 
are short on certain lines, as indicated by some size-up orders teing 
placed for immediate shipment. Novelties in women’s shoes are still 
reported as selling actively in the retail end, with the big demand 
still for suede finish in black and colors. No consideration is yet 
being given to Fall buying, and it is not expected that reports con- 
cerning advance season business will come forward until all of the 
manufacturers’ salesmen are in the field. Staple lines continue 
quiet, and supplies are more than ample to meet the restricted 
demand now in progress. 
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MPR OVEMENT IN COTTON PRICES Stocks of cotton, exclusive of linters, were as follows on Fetruary 
| 28 and at previous dates, in bales: 
Market Moves | Within Comparatively Narrow tm marcos ..j;:-:' Sanus alba basnies 
e n mfg. establishments ‘36 
ange, but Nain Irend is Upwar Active spindles.......... 32'458.528 31.509,021 34,655,677 


HILE price movements were confined within com- 

paratively narrow limits, the undertone of the local 
cotton market was firmer this week. With important new 
developments lacking, trading interest was only moderate, 
and operations by the South were less of a factor in shaping 
the course of prices. The opening here was without special 
feature, but first cables from Liverpool were rather better 
than expected, and this, together with some foreign buy- 
ing, was a sustaining influence during Monday’s session. 
The closing then was practically unchanged from last 
Saturday’s final quotations, but Tuesday brought a net 
advance of from 28 to 38 points, the latter on March con- 
tracts. At that time, the improvement in prices, or at 
least a part of it, was due to the continuance of a stronger 
tone at Liverpool, which caused some demand from local 
shorts and some purchasing for long account. Various 
reasons were assigned for the increased firmness at Liver- 
pool, including expectations of a lowering of the minimum 
rate of discount by the Bank of England on Thursday, and 
of a better demand for goods from the Continent. Besides 
the rise of prices in the English market, some support was 
given by the report from the Census Bureau at Washington 
that American mills had consumed 385,563 bales of cotton 
during February, which is the largest amount used in a 
single month since last October. With the general news 
more favorable, prices held fairly steady during the re- 
mainder of the week. Further. buying orders from Liver- 
pool, with some demand from Wall Street interests and 
spot houses, gave support for a time on Thursday, but the 
list eased off moderately before the closing on that day. 


Daily closing quotations of cotton futures in the New 
York market follow: 








Sat. Mon. Tues. Wed. Thurs. , 

er 11.00 10.96 11.34 11.38 11. 11.33 
i ieeceeeecese 11.50 11.50 11.84. 11.88 11.8? 11.78 
it et webes eee 66 11.94 11.96 12.30 12.33 12.25 12,24 
vie. teens 12.50 12,45 12.73 12.77 12.75 12.73 
December ....... 12.70 12.66 13.02 13.60 12.97 12.96 

t Noon prices. 
SPOT COTTON PRICES 

Middling Uplands: Sat. Mon. Tues. Wed. Thurs. _ Fri. 
pe York, cents...... o 22640 13.80 Shee. Bae SE cence 
- timore, cents....... 11.40 11,40 11.30 11.65 11.7 11.70 
— Orleans, cents..... 10.75 10.75 10.75 11.00 11.00 11,00 
r> nao cents...... - 11,50 11.50 11.25 11.50 11.50 11,50 
i. veston, cents..... oe 12.00 12.00 12.00 11,25 11.25 11.25 
Nonephis, a ° 11.50 11.50 11.50 11,50 11.50 11.50 
,~ me « GOMGR. . cccces ° 11.25 11.25 11,25 13.96 115.235 11.25 
ee Maéecckéc 10.50 10.50 | 10.75 10.85 10,88 10,88 
Hous on, cents......... 10.60 10.60 © 10.90 11.90 10.90 10.90 
oF y ge cents... .. 11.50 11.50 11.50 11.50 11.50 11.50 
OWES, COMES. . ccc 12,00 11,50 11.50 11.50 11.50 11.50 
From the opening of the crop year on August 1 to March 11, 


according to statistics compiled ty The Financial Chronicle, 8,034,- 
134 bales of cotton came into sight, against 9,406,056 bales last year. 
Takings by Northern spinners for the crop year to March 11 were 
1,222,749 bales, compared with 2,128,544 bales last year. Last 
week’s exports to Great Britain and the Continent were 86,949 


bales, against 225,513 bales last year, and 134,318 bales in the same 
week in 1918-19. 





Domestic Cotton Consumption Gains.—C ott on 
consumed ty domestic mills during February amounted, according to 
the Census Bureau’s announcement of Tuesday, to 385,563 bales of 
lint and 33,399 bales of linters, compared with 515,599 bales of lint 
and 26,893 of linters in February, last year. 

Cotton on hand February 28 in consuming establishments amounted 
to 1,335,435 bales of lint and 205,646 of linters, compared with 
1,869,369 of lint and 283,206 bales of linters a year ago, and in 
public storage and at compresses holdings were 5,497,019 bales of 
lint and 323,447 of linters, compared with 3,530,654 of lint and 
368,978 tales of linters a year ago. 

Imports during February amounted to 28,055 bales, 
with 123,880 in February last year. 

Exports amounted to 403,426 bales of lint, including 9,713 bales 
of linters, compared with 640,320 bales of lint, including. 6,217 
bales of linters in February, last year. 

Cotton spindles active during February numbered 32,458,528, com- 
pared with 34,655,677 in February, last year. 


compared 





Domestic cotton consumption, excluding linters, and domestic 
exports, including linters, compare by months in recent years, as 
follows : 











-——Domestic Consumption—, — Exports _~ 
Month: 1921. 1920. 1919. 1921. 1920. 1919. 

Jan. .... 866.270 591,921 556,883 606,002 929,671 658,143 
Feb. .... 385,563 515,599 433,295 403,426 640,320 449,523 
EE et 575,704 43: "486 GAS «Fed 794,460 504,230 
Be sees, sawaee 567,839 475,875 ...... 552,283 412,867 
scene: “thaeat 541,080 487,934  ...... 363,104 444,718 
i .. ae; > eeeeun 555,521 -474,330 ...... 241,450 693,879 
Meee éacc. :teedeas 525.405 610,328  ...... 211,841 528,902 
et becka  <. wanes 483,193 497,319 ...... 146.668 479,058 
ae ee 457,647 491,069 ...... 228.068 236,694 
nn <sndce ~ beawed 390.887 SS6G.06R .....:. 582,014 352,231 
SS bac ohne $32,057 491,250 ...... 683,323 924,751 
Me a wke. . pied ae 206.088. Babee” sevens 788,578 876,852 
RS sac eoheree 5,840,654 5,919,395 ...... 6,161,780 6,561,848 





Larger New England Cotton Receipts.—The month 
of Fetruary showed a marked increase in the shipments of cotton 
into New England, the first gain of any consequence since last Fall. 
The month’s total in the various textile centers was not only greater 
than that of January, but was also considerably larger than the 
movement for February, last year. 

New Bedford advices to The Journal of Commerce state that, 
according to figures reported by the freight agents in the various 
textile cities, more than 105,000 bales of raw cotton were received 
in New England during February, or practically twice the amount 
received in that month of last year, and about 40,000 bales more 
than the January total. The increase, however, was not sufficiently 
large to offset the extremely small receipts of previous months of 
the present cotton season, so that the total movement into New 
England since the first of last August is only a little more than 
468,000 bales, or 325,000 bales less than the quantity received 
during the same period last season. 





Cotton Production in Venezuela.—The following 
figures show the average annual production of cotton in those States 
of Venezuela where the crop is cultivated ta an appreciable extent, 
the data being taken from the Boletin del Ministerio de Fomento: 











States. Kilos. States. Kilos. 
PO Are 50,000 Miranda ........... 35,000 
PCr ere e 2,453,200 pS ree 30,000 
SN 0.5 66.000 © 46-08 9,800 i -ccevegnda sas 230,000 
6 0 6 we 8 bs 66 wees Bese. TOMO ccccesvecesces 60 
SD: wa stclecouaes tg D.- FR cio cwecaeses 0,00 
Rb dwcteatecsaes 125,000 Portuguesa ........-. 50,000 
BRE escittaaneees 1.044.432 Zulia ...cccccccscs - * 840, 000 





Cotton is also found in other States and territories of the country, 
but since it is not cultivated, it is not produced in sufficient quanti- 
ties to afford a tasis for calculation. Most of this territory, however, 
is arable, and will doubtless yield large crops when agriculturists 
are finally interested in its cultivation—U. S. Department of 
Commerce. 





Markets for American Goods.—Cuba, with imports 
from this country valued at $278,391,000 during the calendar year 
1919, was the best market in all of Latin America for American 
goods, according to a special review of American exports by coun- 
tries, just published ty the Bureau of Foreign and Domestic Com- 
merce of the Department of Commerce. The next best customer 
in Latin America was Argentina, with an import valuation of $155,- 
899,390. Mexico made purchases to the value of $131,455,000. 

The figures show that the United Kingdom was our most im- 
portant customer, considering the entire world, Americen exports 
amounting to $2,278,000,000, of which $2,125,000,000 went to Eng- 
land, $118,000,000 to Scotland and $35,000,000 to Ireland. Amer- 
ican exports to Europe, as a whole, were valued at $5,187,000,000. 
In the Far East, Japan heads the list, with purchases of American 
goods amounting to $366,000,000. China is néxt, with imports from 
this country valued at $105,539,583. 

The publication referred to is the only report issued by the Gov- 
ernment which reviews American exports by countries in convenient 
form for ready reference. The other official reports show the 
articles, but are not arranged so that each country can be studied 
separately. 





Boston.—Woo0l dealers report sales of small lots of various kinds 
of the staple to manufacturers at about last week’s prices. There 
is little or no reflection in the raw material market of the improved 
situation in the manufacturing division. Large imports from South 
America, Australia and England are reported. 





Boston.—For several weeks past, the leather demand has been 
mostly for specialties, regular lines being comparatively neglected. 
Supplies of finished leather in tanners’ hands are said to be large. 
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EXPORT DEMAND FOR WHEAT 


Continuance of Foreign Buying Tends to Sustain 
Prices—Primary Receipts Smaller 





ESPITE the continued irregularity of the price move- 
ment, domestic wheat markets displayed considerable 
firmness this week. While further complaints of insect 
damage were something of a factor, the chief support was 
derived from additional export buying, the demand com- 
ing from various sources in Europe. Early in the week, 
the British commission was credited with having taken 
4,000,000 bushels in two days, while 1,000,000 bushels 
altogether were said to have been sold to Germany, Italy 
and Belgium. Subsequent reports of foreign business in- 
dicated a considerable volume in the aggregate, and France 
and Greece were included in the list of buyers. With the 
good export demand and claims of green bug damage in 
the Southwest, the speculative short interest showed some 
eagerness to cover on occasions, and the March delivery at 
Chicago was up to $1.60% and May to $1.53% at one time 
on Monday. These prices were not long maintained, but 
each setback was invariably followed by quick recovery and 
Thursday’s closing quotations were little changed from 
those of a week previous. The domestic visible supply con- 
tinues much smaller than that of a year ago, the latest 
available statement, that for last week, showing a total of 
26,399,000 bushels, as compared with mc. 2 than 48,400,000 
bushels in sight at this time last year. A feature of the 
current week was the falling off in primary arrivals, 
western receipts up to and including Thursday amounting 
to 4,833,000 bushels, against 5,604,000 bushels in the im- 
mediately preceding week. Last year, during the corre- 
sponding week, the receipts were 4,015,000 bushels. 
Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs *Fri. 
March....«- 1.59 1.55 1.55% 1.59 1.57 1.57 
May ....-.- 1.50% 1.46% 1.48% 1.51% 1.48 1.48 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. *Fri 
BET  cesascoee 69 67% 69 694 68% 68% 
Et nesses cube 71% T0% 71% 715% 70% 70% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. *Fri 
eR 42% 421 42% 43% 42% 42y 
ey FR ipa 441, 43% 43% 44, 431%, 4356 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 

















- Wheat--———"—~ Flour. - Corn = 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

PesGaw ceccvcs 874,000 205,000 . 1,101,00 606,000 
Saturday ..... 789,000 5,000 114,000 1,142,000 131,000 
Monday ...... 1,155,000 901,000 9,000 1,566,000 464,000 
Tuesday ..... 674,000 334,00 8,000 1,042,000 361,000 
Wednesday 718,000 522,000 5,000 1,108,000 489,000 
Thursday 623,000 29,0 38,000 839,000 377,000 
) eee 4,833,000 1,996,000 254,000 6,798,000 2,428,000 
Last Year.... 4,015,000 713,000 192,000 5,002,000 59,000 





Chicago Grain and Provision Markets 


CHICcAGO.—Notwithstanding export sales estimated at 5,000,000 
bushels in the jast fortnight. liquidation of long wheat has been 
active. The weather throuzhout the wheat belt has been favorable, 
with liberal rains. The government report on farm reserves, show- 
ing 928,000,000 bushels more grain in the country than last year, 
has not yet lost its depressing influence on the market. Speculative 
interests give more attention to unfavorable economic conditions 
than to the grain situation itself, and have concentrated their 
activities in great part on wheat. Leading holders of March have 
sold heavily, buying May off and on as the March was disposed of, 
the discount being 7T%c. to 10c. There seems to be a surplus of 
wheat at Minneapolis, as it is offered from there at better than a 
full delivery basis in Chicago. Flour business is still very dull, 
and the public shows no disposition to buy and carry flour stocks. 

Corn has followed wheat, but with much narrower fluctuations. 
The fact that there are big stocks tends to induce over-selling, which 
brings about occasional spells of strength. Export buying of corn 
is estimated at 2,000,000 bushets tn the last fortnight. The visible 
supply is nearly 27,000,000 bushels, and Chicago has more than 
11,000,000 bushels. Supplies are ample, so a decrease in the move- 
ment toward market has had little effect. Loadings on western 


————_. 
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roads have fallen off materially, the total of all grains on Western 
roads being 50 to 200 cars a day less than around March 1. The 
cash market is slow. 

Oats seeding is advancing rapidly, and is a week or two ahead 
of recent years. It is nearly completed in the Southwest and South, 
With big faim and visible stocks, there is little to attract outside 
interest. The eastern shipping demand has improved, but there ig 
no export demand. 

Primary receipts of all grains last week were 21,024,000 bushels, 
or 1,000,000 bushels more than the previous week, 8,275,000 bushels 
more than last year. Wheat receipts of 5,705,000 bushels show 
an increase of 890,000 bushels over the previous week and 2,223 009 
bushels over last year. Corn receipts, 9,953,000 bushels, were the 
largest at this time since 1918. They decreased 927,000 bushels 
from the previous week, but were 5,040,000 bushels over last year 
The run of oats, 4,116,000 bushels, shows an increase of 1,067,000 
bushels over the previous week and of 849,000 bushels over last year, 
Grain shipments from Chicago last week were 4,132,000 bushels, a 
gain of 190,000 bushels for the week and 1,800,000 bushels over 
last year. 

Chicago stocks of wheat at 759,000 bushels, against 646,000 
bushels last week and 9,465,000 bushels last year: of corn, 11,426.. 
000 bushels, against 11,125,000 bushels last week and 1,219,000 
bushels last year; of oats, 12,092,000 bushels, against 12,612,000 
bushels last week and 3,532,000 bushels last year. 

Fear of a packinghouse employees’ strike, as a result of wage 
reductions, has led to an advance in hog prices to $11.60, the 
highest since last November. This has failed to stimulate speculative 
buying of provisions, other than by shorts, while packers have been 
fair sellers. Shipments from Chicago last week were about twice 
as large as last year’s. There is some improvement in export busi- 
ness, especially in lard. 





Favorable Weather Benefits Crops.—winter grains 
continued to make rapid growth in all Central and Southern sec- 
tions of the country under the prevailing abnormally warm weather 
and generally ample soil moisture, according to a report issued by 
the Weather Bureau on Wednesday of this week. The development 
of Winter wheat is reported to be two to three weeks in advance 
of the average season in Kansas, and the plants are well rooted ip 
the lower Missouri Valley. : 

This crop is growing rapidly in the Ohio Valley and the Middle 
and South Atlantic States. Winter grains need more moisture, 
however, in some Rocky Mountain districts, and there are some con- 
plaints of Winter killing in Wisconsin, while they are poor in some 
localities in Minnesota, owing to inadequate snow protection. Hes- 
sian fly and chinch bugs are quite general in Oklahoma, although 
no material damage has as yet been done. Considerable Spring oats 
were seeded during the week, and oats made good advance in 
Southern States under favorable weather for growth. 

Heavy rains delayed farm work in parts of the Ohio and lower 
Mississippi valleys, as well as the far Northwest, but rapid advance 
was made in most central and Southern States and field work, as 
well as vegetation, is considerably ahead of the average scason. The 
planting of corn was going on as far north as southern and east 
central Oklahoma, was general in southern Alabama and Georgia, 
and was begun in central and northern south Georgia and parts of 
North Carolina. Corn was coming up in the more Southern districts. 

The preparation of the soil for cotton planting made fairly good 
progress in Southern States, although there was some delay by 
reason of rains and wet soil. 

The mild weather that prevailed was favorable for the advance 
of vegetation in all Central, Southern and Eastern districts. Early 
fruits are coming into bloom in the central portion of the country. 

The temperature was favorable for the growth of all truck crops 
in the Southern States and in California. The temperature and 
moisture conditions were favorable for the growth of grass in 
meadows and pastures in all Central and Southern States. Sheep 
shearing was started in Southern Nevada. 

The persistent warm weather caused a continued unseasonable 
development of fruit trees in all Central and Southern sections of 
the country. Citrus fruits continue to do well in Florida. 





Domestic and Canadian Wheat Surplus.—Canada 
and the United States on February 12 last had a wheat surplus of 
165,000,000 bushels for export and carryover, according to & 
United States Bureau of Markets estimate based upon official and 
commercial reports. This estimate takes into account the combined 
crops of the two countries, the carryover from the last crop, bread 
and seed requirements, and export clearances at seaports from the 
beginning of the crop year to February 12, 1921. 

The crop of the two countries, according to the latest official 
estimates, and the carryover from the previous crop amounted to 
1,163,000,000 bushels. Bread and seed requirements in Canada are 
estimated at 105,000,000 bushels and in the United States at 615, 
000,000 tushels. Total estimated requirements for the two countries 
are, therefore, 720,000,000 bushels. This amount, deducted from the 
total supply, leaves 443,000,000 bushels as the surplus for export 
and carryover into the 1921 crop year. The carryover from one crop 
season to another in Canada is small. It may be assumed that the 
carryover from this crop to the next will be approximately the same 
as that from last season to this, which was 4,000,000 bushels, 
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RECOVERY IN STOCK PRICES 


Early Depression Gives Way to Sharp Rally When 
Money Rates Turn Easier 
CTIVE short covering in the stock market this week 
sent prices forward rapidly. The upturn followed 
further heavy selling of some of the specialties that had 
been the center of bearish attack, and whose prices were 
forced down to levels where heavy losses were shown. 
Although several of the latter reached new low prices, the 
rest of the market made better resistance than of late, 
indicating an oversold condition. When the re-purchasing 
movement began, it did not take a very great amount of 
buying to bring about the brisk rally that followed. In 
this upward swing, Mexican Petroleum, which earlier had 
fallen to a new level for the year, stood out prominently, 
while the Studebaker shares, helped by the company’s 
annual statement of earnings, as well as the reported gen- 
eral improvement in the motor industry, were conspicuous 
for an improvement that resulted in a new high price for 
the year. The Atlantic, Gulf & West Indies, United Fruit 
and General Asphalt shares also recovered some of their 
lost ground, although the first-named stock was subjected 
to perhaps the most vigorous selling of any of the leading 
issues. United States Steel was in better demand, and the 
renewed activity in that issue, together with its price im- 
provement, had a beneficial effect on the general list. The 
railroad shares were irregular, and occasional selling pres- 
sure appeared in some of the more prominent issues. The 
most potent influence in bringing about the change in senti- 
ment which appeared about mid-week was the easier tone 
of the money market. The fact that the income tax pay- 
ments caused no stress created a more confident feeling. 
The bond market was heavy in the early trading, but, 
with the development of easier rates for money, the demand 
increased materially and prices improved correspondingly. 
The local traction issues were notable for an especially 
sharp upturn. The corporation issues, as a whole, rallied 
well with the lessening of the selling pressure that had 
been so much in evidence of late. The Liberty paper re- 
flected the ending of the sales for income tax funds, and 
all the issues regained some of their lost ground. The rally 
in the 344s was the most notable. The foreign governments 
were depressed for a time, but, in keeping with the general 
improvement, recovered a share of their earlier losses. 
New low prices for the year occurred in some classes of 
paper, but the tone, os a whole, was fairly steady. 
The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 
sant Year March 11. Lew Mon. Tues. Wed. Thurs. ‘*Fri. 





R. R.. 64.16 58.58 8.59 58.53 69.09 59.88 59.56 59.55 
Ind.. 96.80 70.60 71. O7 70.85 71.41 72.46 72.94 72.92 
G. &" 57.22 53.85 54.42 54.55 54.47 56.05 56.27 56.27 


.” Z 
Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week Ending.. -—-Stocks——————Shares—, 


















































March 18, 1921 This 1 Week. Last Year. This Week Last Year 
Saturday ..... | 478,300 519,900 $5,598,00 $5,352,0 
Monday ...... 628,500 1,108,100 10,832,0 11,952, 
Tuesday ..... 633.400 1,328,600 9,644,000 10,513,000 
Wednesday . 864,900 1,045,900 9,087,000 11,061,000 
Thursday .. $36,800 1,960,400 8,791,000 3,663, 
Friday ...... t472,400 1,492,300 t5,496,00 14,020, 

Tota] ee@rene @eeeeste « 7,455,200 eeeeeeete $66,561,000 


Sales to Noon. 





Record Savings Banks Deposits.—Savings banks de- 
posits throughout the United States in 1920 surpassed previous 
records. Statistics issued by the Savings Banks Association of the 
State of New York show that deposits in the 635 savings institutions 
on January 1 last totaled $5,535,389,904, an increase of 9.30 per 
cent. over the deposits of the previous banner year, 1919. | 

The 410 banks in the New England States had deposits of $2,112,- 
637,421, representing an increase of 7.53 per cent. In the Eastern 
States, deposits in the 198 institutions at the beginning of the 
hew year amounted to $3,186,580,900, an increase of 10.78 per cent. 

Although there are savings institutions of various kinds in the 
Southern States, the association did not give detailed figures, but 
quoted only the figures from one mutual savings bank in West 
Virginia. 

_ The 21 mutual savings banks in the Middle Western States reported 
an increase in deposits of $10,851,938. The greatest individual gain 


in this group was made by Ohio, with an increase for the year of 
$3,802,656. In the Pacific Coast States, the increase for the year 
was 6.99 per cent. 





Increase in Money Circulation.—Following the pre- 
vious month’s reduction of fully $199,000,000, the amount of money 
in circulation in the United States on March 1 disclosed an increase 
of about $65,900,000, totaling $6,207,190,570 on that date. As 
reported by the Treasury Department at Washington, money in 
circulation on March 1, 1920, aggregated $5,998,786,501, or $208,- 
406,000 less than the total on March 1, this year. On an estimated 
population of 107,528,000 for continental United States, the circu- 
lation per capita at the beginning of the current month was $57:73, 
as agiinst $57.19 on February 1, and $56.16 on March 1, 1920. 


Mar. 1, 1921. Feb. 1,1921. Mar. 1, 1920. 
Gold coin (including 


bullion in Treasury yeg7, 015,784,340  $960,224,657 $919,564,330 
Gold certificates..... 350, 953, 690 304,368,825 . 7,203,974 
Standard silver dollars 80,224, 311 97,720,180 ,158,991 
Silver certificates. ... 167, 386, 813 148. 177,905 128°571'523 
Subsidiary silver..... 263 ,028,38¢ 263, 674, 536 _ ,256,028 

Treasury notes of 1890 1, ‘604, 447 8 
342, 742, 668 328'573°277 


1, 602, 553 
United States notes. . 343, 445, 997 
Federal Reserve notes 3,072.735,428 3, 104, 653, 864 2,999,690,207 
Fed. Res. tank notes. 202,357,775 220, 911, ‘066 198,753,714 
National bank notes. 709,671,277 697,186,864 657,328,165 
Rc 6c bee er $6,207,190,570 $6,141,265,012 $5,998,786,501 
Population of conti- 
nental United States 


estimated at...... 
Circulation per capita 


* Includes $542,254,547.78 credited to Federal Reserve Banks in 
the Gold Settlement fund deposited with Treasurer of the United 
States. + Revised figures. 


















































7107,528,000 107,389,000 106,819,000 
$57.73 $57.19 $56.16 








Bank of England's Reserve Rises. —The Bank of Eng- 
land reported on Thursday a decrease for the week of £368,000 in 
circulation and an increase in gold coin and bullion holdings of 
£1,013. Proportion of resérve to liabilities is now 14.80 per cent., 
against 13.75 last week, 12.24 March 2, 14.99 February 23, 14.62 
February 16, 14.02 Fekrruary 9, 11.54 February 2, 14.18 January 26, 
13.37 January 21, 12.15 January 13, 8.83 January 6, and 7.30 
December 30. The highest percentage in 1920 was 23.49 in the 
week ending March 18; lowest 7.30, on December 30. Highest 
percentage in 1919 was 24.20 on August 14; lowest 9.25. on 
December 31. . 

The detailed statement compares as follows with the same week 
one and two years ago: 


1921. 1920. 1919. 
ee Sins canta ay £128,325,499 £118,270,077 £83,414,724 
rr Pena 18,669,000 35,548,162 29,657,024 
Notes reserved....... 17,057,000 34,938,100 28,289,300 
Reserve to liabilities. . 14% % 2314 % 19% % 
CUPCNNOEGE ng cece 128,505,000 + 171, 915 72,207,700 
Public deposits....... 18,910,000 8419. 000 27,212,004 
Other deposits....... 95,350,000 13 3, 030, 922 121,834,936 
Government securities 23,524,000 42,059,549 56,649,644 
Other securities...... 102,075,000 91.954.013 844,932 


The more important items in the Bank of England statement at 
this date in the past few years compare as follows: 


Other 
yold. Reserve. securities. 
sso Soon @-asehee Oe A £128,325,499 £18,669,000 £102,075,000 
Ese oe ian hd 6 ohh 118,270,077 35,548,162 91.954.013 
SSR Se See 83,414,724 29,657 ,02 80,844,932 
Me fF 6 Ree Oe eee 60,605,025 31,696,130 99,228,693 
(CNBR ac teen ote te ea! 53,962,294 34,588,004 151,821,035 
WRG tas ane wed Ok ee 55,970,306 41,516,411 90, 273. 910 





Improvement in Italy's Finances.—The Italian finan- 
cial situation was discussed in some detail in an official statement 
issued this week by the Italian Consul General. The statement, as 
reported in the daily press, follows: 

“The deficit in the Italian tudget for the fiscal year 1920-21, 
amounting to about 14,000,000,000 lire, has been reduced to 10,300,- 
000,000. Jecause of recent financial measures and the increased 
price of bread, which forecast an income of 6,300,000,000, said deficit 
is further reduced to 4,000,000,000 for the fiscal year 1921-22. 

“The net tributa:y revenue from July last _to January has in- 
creased 2,000,000,000, as compared with the corresponding period 
in 1919. The forecast for the fiscal year 1921-22 shows an increase 
past the billion-mark, due to direct taxation and taxes on business 
trans. ctions. Owing to the growing of exports, there is a difference 
of 2.500,000,000 in favor of trade balance, compared with the 
year 1919. 

“It is well known that banking activities have caused an increase 
of 35 per cent. on the capital of the most important banks, and have 
augmented their reserve funds by nearly one hundred millions. The 
latest measures toward the elimination of restrictions on behalf of 
barley and oats are worthy of notice. Similar provisions will follow 
with regard to corn for the next harvest.” 





Resources of the savings banks of the State of New York on 
Decemter 31, 1920, were more than $2,730,000,000, an increase of 
»pproximately $273,000,000 over the resources of the previous 
yeir, State Superintendent of Banks George V. McLaughlin reported 


this week. 
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CONTINUED YIELDING OF PRICES 


Recessions in Wholesale Quotations Again Pre- 
dominate—Further Easing in Metals 





VEN after many months of yielding, no perceptible 
check to the downward course of commodity prices has 
yet developed, DUN’sS comprehensive list of wholesale quo- 
tations this week, for the forty-fifth consecutive week, dis- 
closing a preponderance of recessions. As against 59 de- 
clines out of a total of 81 changes last week, the record 
this week is 77 reductions out of 101 revisions, the increases 
consequently numbering 24. At this time last year, when 
the tendency toward price deflation had not become clearly 
defined, there were 32 declines and 39 advances. 

Unsettled conditions prevailed in the grain markets 
during the current week, selling presure in the West caus- 
ing an early sharp setback in wheat, and influencing the 
other cereals to some extent. Later on, however, the de- 
cline in wheat was partially recovered on good export buy- 
ing, with various foreign countries, including Great Britain, 
operating in domestic markets. In live meats, the price 
movements were irregular, but not much net alteration 
occurred in beef, demand being about equal to the supply, 
but hogs declined. Somewhat increased firmness, on the 
other hand, appeared in sheep. Provisions were fairly 
steady, with price changes about offsetting each other. 
Continued heavy receipts weakened the butter market, 
whereas high-grade cheese was quite strong in the absence 
of offerings in volume. 

With new business developing slowly and the rate of 
output falling still lower, it is not surprising that further 
price concessions are reported in iron and steel markets. 
Additional declines of 50c. to $1 a ton appear in published 
quotations of pig iron, while some descriptions of steel have 
again yielded, open-hearth billets, Philadelphia, being off 
$5 this week. The tone of the minor metals, moreover, 
continues easy. In cotton goods, a recession in print cloths 
to 64%4c., and to an even lower basis in certain instances, 
was one of the week’s features, and the readjustment has 
also been etxended in some other fabrics. While domestic 
cotton consumption in February, for the second successive 
month, increased moderately, current advices from some 
New England mill centers tell of another movement 
toward curtailment of production. The demand for leather 


specialties has continued longer than was generally. ex-— 


pected, but the situation, as a whole, still lacks activity, 
and quotations are largely nominal. 





Heavy Receipts Weaken Butter.— There was a steady 
demand this week for desirable-quality butter, but heavy receipts of 
the domestic product and large arrivals of fine-quality Danish stock 
brought supplies up to a point that exceeded the market’s absorptive 
powers, and prices suffered a rather sharp decline. It is predicted 
by not a few trade interests, however, that improvement is likely 
to develop in the near future, regardless of the fact that competition 
of foreign butter has to te considered and this is the period when 
production will naturally increase. Many consumers are reported 
to be turning from butter substitutes and giving preference to the 
genuine article, the use of which is showing a rapid expansion. 
Dealers found it difficult to interest buyers in undergrades, and 
trading was quiet in ladles and packing stock. 





Cheese in Better Demand.—tTrading in cheese developed 
considerable activity this week, there being an especially brisk 
demand for the higher grades of held flats, which were in rather 
light supply and very firmly held. Some inquiry was noted for 
cheese that represented good value around 27c. to 27%c., but 
holders were inclined to be independent in their ideas and there 
was no pressure to sell. Buyers who wanted the best goods were 
very particular in their selections, Fut supplies were light and 
dealers who could meet their needs displayed a disposition to advance 
quotations. Fresh-made cheese is coming in slowly, and this helps 
to strengthen the tone of the market. 





Receipts of Eggs Continue Large.—Receipts of eggs 
continue very heavy, but demand remains active, and, as the quality 


of the arrivals displays considerable irregularity, prices are well — 


sustained on all desirable grades. Quite a number of shippers are 
dissatisfied with current prices, and are reported to have ordered 





their consignments to be withdrawn until more Satisfactory quota. 
tions prevail. Speculators operated more freely, and fair quantities 
were taken for storage purposes. Supplies of fresh-laid stock were 
ample for requirements, but the pressure of offerings that grade 
slightly under the best stands in the way of any materia] advance 
in the most desirable goods. 








Firmer Feeling in Dried Fruits.—A_ perceptible im. 
provement in the consumptive demand for dried fruits developed 
this week, and prices generally displayed a stronger tendency 
though no material advance was made by any products. An active 
inquiry was noted for prunes for export, but this was confined 
almost entirely to the cheaper grades, the best offerings receiving 
comparatively little attention. Raisins were taken more freely at 
steady prices, and a better call was reported for currants, with 
stocks of the latter low and importers holding the market firm 
around last week’s level. A slightly better demand was also reported 
for apricots, but peaches were quiet and easy. Figs and dateg 
met with a fair inquiry in small amounts, with prices Showing 
practically no change. 





Routine Trade in Canned Vegetables.—New de- 
velopments of importance were lacking this week in the market for 
canned vegetables, but, while there was very little buying for future 
delivery, numerous small orders for prompt shipment aggregated 
quite a satisfactory business. Some inquiry for fancy canned peag 
was noted, and, owing to light offerings, prices held firm. There 
seemed to be a disposition, however, to unload other products ip 
some quarters, and, as a consequence, the tone of tomatoes, corn, 
beans, etc., was rather easy, although there was no material change 
in quotations. 





Active Demand for Refined Sugar.—The strength of 
the sugar market has resulted in an active demand from distributors, 
who seem to be more anxious to secure supplies for prompt ship- 
ment than to arrange for future requirements. Refiners, however, 
continue reluctant to accept business at the present level, as most 
of them are fully sold up, and some have withdrawn from the market. 





Spot Coffee Dull and Easy.—Trading in spot coffee was 
very quiet this week, with prices for the greater part of the time 
displaying a reactionary tendency. The continued weakness of this 
market has caused a holding off policy to develop among buyers, 
and both local and out-of-town distritutors have confined their pur- 
chases as closely as possible to absolute requirements. 





Quiet Trade in Drugs and Chemicals.—Despite the 
fact that practically all drugs and chemicals are now ruling at a 
comparatively low level and supplies are far from burdensome, as a 
rule, buyers display a disposition to limit their operations to current 
requirements, and no particular activity is noted in any direction. 
Not a few in the trade assert that prices of many articles have 
reached a minimum and that an upward swing is probable, but the 
majority of buyers apparently hold the opinion that the readjust- 
ment is not yet completed. Owing to this belief, there is little 
anticipation of future needs. 





Inactive Demand for Spices.— A slightly better de 
mand was noted this week for Jamaica gingers, rut general trading 
in spices was very quiet and confined to current requirements, 
Peppers were taken in normal volume by grinders, but cinnamon 
was dull and easy, while very little business was done in other 
varieties. Prices, however, held steady, largely because of the 
steady reduction of spot supplies. 





Paint Buying Generally Restricted.—aAlthough manv- 
facturers report a slightly better demand for mixed paints and 
varnishes, especially from suburban and country sections, little dis- 
position to anticipate requirements for paints or paint materials 
is apparent in any quarter, and business, as a whole, is quiet. At 
the same time, an active Spring demand is predicted, owing to the 
reports of extensive new building to be undertaken this season, 
and a large amount of alterations and repainting in sections where 
construction may be held back. 





Howard W. Adams, special representative of ‘the Department of 
Commerce at Berlin, cables that the total amount of leaf tobacco 
imported during the second quarter of 1920 was 19,872,500 kilos, 
with a value of 828,008,000 marks, as compared with the total of 


16,782,600 kilos and 780,970,000 marks for the preceding quarter. “ 
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Alum, lump........” 1 4 SUGAR: Cent. 96°. 100. 7 
Ammonia carb’ate dom., “\— 8 38.00 oobs Tne Fan. in bbls. rh melt by 
Arsenic, white...... oe : 
Balsam Ga cobaiba, 8. Al? « ‘i ds 183.00 Fine Deceare. i 23 
’ na "esses s Bal ° ° apan, sig egg ECR 
eru SAREE ee eeeelbit 1.60 Best Ney “SZ en 
Bi-carb’te soda, Am.100 Ibs 2.50 51.00 Hyson, litera... a 
Tee powder, ‘ over 2.50 42.50 Ries OC6 O60 db ekca. eos & 
OOO Cees oe 0 lb ov +0 » I,’ . e 
Borax, crystal, ‘in bbl. . ‘Ib pace 6 Burley R me. a t.. b 
Brimstone, crude dom..ton} 20.00 27.50 Common ... ‘ KX 
Calomel, American...‘ b 1,00 Medi 7 
oe r, foreign, ref’a 66) emp oe B : CS eenscessbecss. 6 
e 30a . ure whi . = v ur ‘ 
Castor Oi ‘No T°, Wuite. 12 Medium °10FY—Co ater a 
ganstic soda 18%. -100 Ibsi— 3,70 Cae EA BLES: 
Dhlora po **®eees ee 9 e ee 
Chloroform ee ees ®eeee 66 40 **®ee 
drochlorid ee = 8.00 ‘ 
Cocoa Bute bulk. — ny + 28 
Codliver Oi), Norway. . bb) 27.00 
Cream tartar, 99%. 20.001 
Bosom salts.’ |.” 456 bs 2.75 
Formaldehyde aimee cook 
Glycerine, Cc. P., in bulk 1b|— ‘ 
Gum-Ara ec, firs cecee % Fe ae 
enzvin, atra. . . 66 8, ttsbu h. . 66 
Seal psig irae Ne 
r 8 ®e@ee6e eee e®eese . 
’ D Cc “~"*® © eeeecs n eee° 
th, Aleppo Ist, * Quar-Blood Combing ree. 
Licorice Extract. nets Wis., Mo. & N. B.: 
erg Pee ecees Peeces Guat Blood a **fecccce, 8 
he uar e lood Se @@egecee ee 
Men 5 ®e-e ees Southern $ 
Morphine Sulph., “burk.”” Ordinary Mediums... aa 
Nitrate Silver 5% Ky., Ww. Va. Bte.: Th 
» Crystals ree- 
Nux Vomica, ’ . ; a Ib eights Blood Unwash... « 
Oll—Anige ,\""""*++++-. guar-Blood Unwasheg."! .. 
a eeaaee ee Texas, 
Sergamot Pees oe t6 
Cassia, 75-5 ieee oe 
Opium Jobbing tots" ne 

























ured Basis: 
Fine, 12 as 
~ 98 08646 6 = Fine, 8 onthe. 
.’ Tin, N..¥ 





















He 





















ak oleate ore Calif.; Scoured Basie?" *"" 
100g," ijtc ss!" ‘inplate, Pitisp,. 100-1b. box Souspern “Titttteeeees & 
Ld “OZ, Pees a ERD O Rho no a 
pede Onek0n, Scoured Basis: 
= ammoniac, lump... 66 7 
Mora’ conerican -100 Ibs 
paring ercia] 





Honduras. lb 
light. 100 Ibs 


ash, 58 


Boda “at 58 









Lf Cod 
. a ; , te Newfoundland de 6 8e% “gal 
; 2 Gorn 


Ae et TTT eee 
Cottonseed © a8 eessece ‘— of 
Lard, peine, a | "g 

- No, tease 7 
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INVEST MEN] Books 
Name and Rate. 
etinches oe Se... sk. <b agg Close. ae Name and Rate. Payable. Books 
Div; eres Moia Beleshen Seb. 4. fet.cc5 5. eget pases is oe ement, 62%c q...... Mar. 31 Mae's 
ividend Declarations Bruns-B-Coll , up. nt Motor Truck Ist and 2d i 
pf, 1% q... April 1 Mar. 20 pf, 1% 
. Bucyrus pf, 1% q......... April 1 M ap epee Apr 1 ae 
Railroad Bucy 1 Mar. 19 | Int Salt, 1% q...... -2 
ads yrus pf, % acc........ April 1 M eeoeee April 1 Map 
Books | Buff Gen Elec, 2 q Mar. 19 | Int Silver pf, 1% q....... April 1 o 
ini: ial: alin: Payable ee | oaeveuniie Rh ee Mar. 31 #£Mar. 15 | Int Silver pf, % acc A Feb. % 
aia dineekt Wie de. «cis <: Senet euaaee 30 ae x s Add M, 2 4... Mar. 31. Mar. 21| Kauf Dept St pf, 1% q... oS Feb. 4 
a & Albany, 2 q..... Mar. 31 Feb. 28 sti ee cke, ms stk.... Mar. 25 Mar. 15 | Kelly-Sp Tire hating Des pa 1 Mar. 9 
uff & Susq, 1% q......-. Mar. 31 Mar, 16 eum pf, 1% q.. April 1 war 91 | Ki . 7 ---- April 1 Map 
Can Pacific, 2% 8 pace r. Calumet & Arizona, 50c M a ing Philip Mills, 1% q... April a 
» BY BScccccetes pril 1 Mar. 1] Camb ~ ar. 21 Mar. 4] Kress (S H 1 Mar 
Can Pacific pf, 2 s Apri mbria Iron, $1...... April oF ates ) pf, 1% q.... April 1 o 
CR Orihabesi pril 1 Mar. 1] Canad --» April 1 Mar. 15} Kresge (SS Mar, 19 
cccé&stL1%aq Avril 2 ; aS S pf, 1% q..... April S) pf, 1% q.... April 1 : 
, cae pril 20 *April 1]Can C oe ADE 1 Mar. 15 | Lack Steel Mar 
Del & Hudson, 2% a ~ cage iG on Rub pf, 1% q... Mar. 31 eel, 1% @........ Mar. 31 i 
é PE Riv eses eb. 26] Can Crocker-W Mar. Mar. 24 | Lehigh Valley C : Mar. 
Gt Northern Ore, $2 Apri ocker-Wh, 1% q... M ar. | y CS, $2 q.. April 
“Se prilis Mar. 29] Can Croc r Mar. 31 Mar. 20 | Lig & Myers T , Mon 
sess & _- a ~ ~ ‘ . 5 a ar, 1 
Lehigh Valley, 87%c q.... April 2 Can Gen Elec, 2 q........ April 1 M ndsay Light pf, 1% q... Mar. 31 BEB 
i aa x ek cock wl ioe 8. Meow. Ib] Gare Mapeeeeee ot Bs heen 3 Moe, $8 | Races Yoeueren. 16 ok. a 3 Mar 
M, St P SS M com and < ‘ pf, 8%4%c q. Mar. 31 *M: a Ss, 1% ex.. April 1 Map 
} Carbon Steel 1 Mar. 19 | Loft, Inc., 25c ar. 23 
pf, 3 le Beeweeos ee es April 15 Mar 99 e st pf, ew é Mar $1 WV ’ Geevcvcccsee Mar. 31 
et ag tee Sead ett d } . 221 Case (J I) P ° Mar. 26 | Lone Star Gas, 50 Mar. 1 
M, St P and SS M leased Ist pf, 1% q April 1 Mé - po an See vi9 Mar. 31 

NR BB. itbcnnsvecnress asit + cee. Mio os aes sh ieee 1s ek a, ee Mer i 
N - enmees 20 ©... ... ane. -% April 1 mt er pee - fe See Mar. 31 Mar. §& | Lorillard tm a B Qeveces April 1 Max @ 
-. So ch =. ¢ a old Co, 2 ex. oes, Mar. 31. Mar. 8 | Mackay Co ) Co pf, 1% @ April 1 Mar. 1 
Nort & West, ee uar 18 Web. 26 | Cent eas > Gan ue % a-- April 15 Mar. 31 | Mackay Cos Mi ee cvecee pe 1 Mar, 5 
Northern Pacific. 1% q... May 2 Mar. 18] Ce : , 1% q April15 Mar. 31] Mallinson (¢ << 1m « pril 1 Mar, § 
Pitts, Bess & L E. 11! April 1 M ° e entral Leather pf, 1% q April i ° 4 son H R) pf, 1% q April 1 M . 

2 Mar. 15| Cent St El Mar. 10 | Manati Sugar pf, 1% ; Mar. 21 
Pitts, Ft W & C, 1% q... Apri a oe April 1 ie RS Ges See 

itts, ; ... April 1 Mar. 10] Cert-Teed P p Mar. 10 | Man Elec Supp! Mar, 15 
Pitts, Ft W & C pf, 1% q April 5 MI rod Ist and “94 M: pply, $1 q... April 1 Mar 
enteen OA of, tue <. a is arth oe — = en WU Qs gin wwe keeneess t April 1 Mar. 21 yee ree pf, 1% q....... April 1 Mare 
StL&SF KC, FtS&M . Pnapep eed Motor, 2% q.... April 1 Mar. 21 on eee & Heat, $1 q.. April 15 Mar. 31 

Oe ih is a os panielne a 0 April 1 Mar. 25 Pare cet. Mfg, 3% q... Mar. 31 Mar. 10 ineveanemabey pf, 1% q.. April 1 Mar, % 
sn eeainn Sees o.. meee i rnd be ebrough Mfg pf, 1% q Mar. 31 Mar. 10| Mexic a ino, 2% q.. Mar. 31 *Mar, 5 
So Ry. -— & © otk tr cfs ° eae Nipple Mfg, Class Mexican Sata at 3 ow April 1 Mar, § 

an . 2 eats SO Giccsisiesavéee j rs um pt, q April l : 
2 Boece ees esse ee neces. April 1 *1 ~ ... April 1 Mar. y pril il = Mar, 
uN B R & C, 2% q... April 10 ny ae = a — Ssiides — 1 Mar. 21 Middle States Oil wane es pean : Mar, i 
cific, 24 Q....-- Apri p Deweeeeeee Mar. 29 N ’ 2s y a a M 
Union Pacific, 2 sa jm hae om : et ~ nage no iy 35c m.. April 1 Mar - sles Pew it i ks rece restr 1 Men # 

Testern Pac pf, 1% q April 1 *Mar. 18 Cc ? Mecccvce April 1 Ma : 1 M eo */7Beeee0 pril 1 * Mar 21 
Wis C rey. -- “Apri Mar. ities Service, 1 stk. r. 16 | Montana Power, % q..... A : 

s Central pf, 2 8....... April 1 Mar. 21] Cities Service pf wa oak ee eee Mont W. aban + Ba aa April Man i 

pinta atnen gn OD ROres April 1 Mar. 16 | Motor al ae ve eee April 1 Mar. fi 
Tractions Cl oe he ba hemlet 8 April 1 Mar. 22] Nat Biscul gape Mar. 21 Mar, 10 
, : eve Ww orsted Mills, 1% q Mar. 21 oar. 15 NY t scu t, 1% Qeccccecs April 15 M . i 
Ashev P & L pf, 1% q.... April 1 Stan 40 Cluett-Peabody pf, 1% q April 1 Ma o. +g Enam & Stp, 1% q... Mar. 19 Feb. 28 
ee Lo & E pf, 1% q.. April 1 Mar. 19 ier aye Mfg pf, 1% q.. April 1 Mar. +. Nat “poe ang pf, 1% q Mar. 31 Mar. i 
yston Elevated, $13.75 q. Apri , ~ | Comp-Tab-Rec, $1 q.. ee. eee: Lae ee kes 6 om8 6 N ; 
ee iy a. pril 1 Mar. 17] Gonsol Gas, bas tee April 11 *Mar. 25 —_ Sugar Ref, 2% q..... pet “ ~~ : 
BAD ep eta April 1 Mar. 15| con Can comtand pf ik ¢ April 1 Mar. 15 it ae Wane bas. April 1 Mar. i 
ee ne + Ris cues April 1 *Mar. 15 a en tae ng pf, 1% q April 1 Mar. 19|N Y = al ng be q.... Mar. 25 *Mar, 3 
p Trac pf, 1 q..... April 1 Mar. 18|¢ Se . Pee Mar. 28 Ni: Pee SE Sedo Shs April 15 
Frankfort & South, $4. 50 a April 1 Fh -onad Z ( oombs Co pf, Ee re ree Mar 28 sna : age F Pr pf, 1% Gece April 15 Bryon! 
ote ae ae we agetl 1° ~ Mas. 88) dues Geos Beene te: Mar. 31 *Mar. 18 Ohio Ol 91.28" 1% qd... April 1 Mar. 15 
N Ohio T & L pf, 1% q April 1 Pesci * uba Cane Sug pf, 1% : ; . , ° ee M ; 
o DE -+ 4 Mar. 10] ¢ q.. April 1 Mar. 16 | Ohio Oi -+- Mar. 31 Feb, 2% 
Ottawa Traction 1 q A ° 1r aa Cuban-Am Sugar $1 - . 0 l, $2.75 ex eoeeeever M 

: Eines April» 1 Mar. 15 , q.... April 1 *Mar. 10 | Okla P -- Mar. 31 Jehom 
Phila Traction, $2 art Cuban-Am Sugar pf ‘ a Prod & Ref, 2 q. A 

t oy) SSE pril 1 Mar. 10 gar pf, 1% q April 1 *Mar. 10 | Orph me : -»» April 1 Mar. 
24 & 3d Sts, Phila, $3 q A Dartmouth Mfg, 10 r. 1 Jrpheum Circuit, 50c Apri 

a oe .. April 1 *Mar. 1 g, 10 ex.... May 2 April 15 | Orph ‘ircui a.-- Ape) eee 
Twin City R T pf, 1% q.. Apri - 4] Davol Mills, 2 Pp 5 rpheum Circuit pf, 2 A pri 
: , - age 1 Mar. 18 ' GQeveces ooce April i Mar. 2h | Oti , q.. April 1 *Mar. 1§ 
Un L & Rvs pf 1% q A ; oa Det & Cleve Nav $1 . Ss Steel pf, 1% Gi. 

I Rys pf, 1% q.... April 1 *Mar. 15] pi , $1 q.... April 1 *Mar. 15 | Owens Bottle, 76c q...... April 1 Mar. 
Wash, a & Ann, 1 q.. April 1 *Mar 19 Dodge Mfe Ary pf, 2 q.. April 15 “Mar. 31 "Bow to i aphenethe aS ae ft 

ash, Balt & Ann pf, 1%q April 1 *Mar. 1 > MITE, 2 yore April 1 M:z = P: : PESLAAIAS ORS April 1 Mar. 16 
W E St, Boston, $1.75.... Apri Mar. *9 | Dodge Mfg, 1 sp. Mar. 34} Fac Tel & Tel pf, 1% April 15 

 » ; ~ pril 1 eat OO Di ae ae me nce April 1 AY if fe 6 q.. April 15 Mar. 
West India Elec, 1% q... April 1 Mar o Dodge Mfg BE, 29 Ge... April 1 oe * hon rp P & Tr, $1.50 q.. April1l Mar , 
Yadkin R P pf, 1% q.... April 1 wa . Dom Glass, 1% q......... Aneel} ae 77 1. a P & Tr, Class B, 

- 4<) Dom Glass pf, 1% q...... April 1 Mar. 15 Peerl gp Rag eb ee Apr 1) 
Dom Iron & S pf Mar. 15 eerless Motor, 50c q..... 
. > pf, 1% q... April 1 Mar. 15 | Penn CL & P : a 1 ee 
Miscellaneous Dom Textile, oy 1% q. . April 1 Mar. 16 | Penn Water & Pp.’ 1% = * aeee . 
e *e © © se. 4 q. ° 
Adv Rumely pf, 1% q.... April 1 Dom Textile oak April 1 Mar. 15 | Pet-Mulliken Ist and 2d pf, ai 
Allied C. & D. pf, 1% q.. April 1 Mar. Bedeer Ge ’ q.... April 15 Mar. 31 1% q.. 
Allis-Chalmers, 1 pril 1 Mar. 15] prot Ee Ocawae vcs April 1 Mar. 6| Phelps Dodge, 1 q........ fpr) 
eae teas Ry | May 16 April 25 urham (J H) Co, 1% q.. April 1 sl og | Ps — GUGO, 5 Qs osnve ee April 1 Mar. 18 
auent ion poy ey 1% q.. April1l5 Mar. 24 en (J H) Co Ist rf, as Pier A & Co pf, 1% q.. April 1 Mar. % 
Amal OW, 7 of Sees ee April 15 Mar. 2 GB Gee cceccecves i rce-Arrow pf, 2 q...... i 
pe Ag Chemical, 2 q.... April 15 sand ~ Durham (J H) Co 24 pf. _— Mar. 19 | Pierce Oil pf, 2 a... April ; bre : 
Am Ag Chemical pf, 1% q April 15 ae Ss PR Pure Oil pf, 1% q........ yore Mar. 
Am Bank Note pf, 75c q.. Apri oa “1! Du Pont de N deb, 1 ee. April 1 Mar. 19 | Pure Oil 6% pf 13 st April 1 Mar ® 
q pril 1 Mar. 15 N deb, 1% q.. April 2: o pf, 1% q..... April 1 Mar. lb 
Am Beet Sugar pf, 1% q.. April 1 Mar. 16 Du Pont de N Powder, 25 April 9 | Pure Oil 8% pf, 2 q... April 1 Mar. tb 
Senet 6 ss b Ses 
- ch Mag, $1.25 q... April 1 Mar. 156 a, a. Oe ee May 2. April Quaker Oats, 1% q....... April 15 April 1 

m Brake Sh & Fdy, $1q M ° Du Pont de N pril 30 | Quaker Oat 

ax Seni i tS Fay m, ar. 31 Mar. 18 iy le N Powder pf, Ry Steel i s q.... May 31 May 8 
E Se yee yey ror rn } pring, 2 q...... } 

AM Ginn ccccdcccccccsecce Mar. 31 °M _| Bastman Kodak, 23 May 2 April 20 | Ry Steel Sprin Pi 8 2° Ss 
4 q ar 18 . Lo qa z April 1 F 4 p , 1% q Mar. 31 Mar 17 
ve. Se wl SS eee April 1 Mar. 16 Mastman Kodak pf, 1% A eb. 28 | Remington T 2d pf, 2 rN Mar. 
Am Car & Fay, 3 A - Elec Stora ‘pf, 1%q.. April 1 Feb. 28 | Rem T » 2q.. April 1 Mane 

y; Bs cvese pril 1 Mar. 16 age Battery com ypewr ist pf, 1% q April 1 Mar. 10 
Am Car & Fdy pf, 1% q.. April 1 and pf, 3 « , Rep Iron & St % i 
> , 1% p Mar. 16| ,, » 3 q...... PE aint April 1 M eel, 1% q.. May 2 *April 2? 
ain ere “y aa Qeccces April 1 Mar. 19% a $1.25 q. April 1 ec 7 ae eee oe oer Mar i 
4 gar pf, 1%-q...... April : ~ | End-Johns gs baladiaiete tints Mar. 17 | Reynolds (R. G" rest 
Am.Express, 2 q......+++- April i od 1 ranenibe ot ce shan Re: + eee Mar. 17 | Reynolds (R ) Tob, cls : April 1 
Am Ex Sec, Cl A, 2 q..... April 1 *M: , | Famous Pl-Lasky, $2 q... April 1 Mar. 20 B, -50c i , 
Am: Haw S §, 75c an Mar. 19 -Lasky, $2 q... April 1 bs 5 he i aes April 1 Mar. % 
apa +e ye Mes Maackes April teas Farrell (W) & Son pf 1% q miei 1 > sal st Reynolds (R J) Tob pf 

ae on. Bee Ce. wa gs - “ire -oO7 = r - ar, bs ; . 
pee pee p % 4 April 1 *Mar. 15 soa T & R 6% pf, 1% q.. April15 Apri Er Sara ra eee ee April 1 Mar. % 
comotive, 1% q.... Mar. 31 Mar. 11| Fire T & R 7% pf pril 1] Riordan P & P pf, 1 
am Locomotive pf, 1% q. Mar. 31 Mar 11 | Galena Sig can ae re q.. April15 April 1 | Royal Bak Pb oe, Lu . ss Mar. 31 Mar. is 
Am Pub S pf, 1% q...... Apri ; steaagy Bscya. ,1q...: Mar. 31 Feb. 2s | St + 58, Os * ee. ae 
Am Radiator, $1 - Seana: ER Gen Cigar deb pf, 1% q.. April 1 *Mar. 26 | St Lh eh bees a Mer. Se . 
ames Be A. 1% 4... ; 3 “a | Elec ., ‘pets April 15 eal S aa -see. Mar. 31 Mar. 
Am Smelt pf, B, 1% ~ sere April 1 Mar 2 Gen it Signal pf, 1% q... April 1 Mar. 21 Scovill Mt , “bsg pf, 1% q Mar. 31 *Mar. 
Am" Baul, 8 @....cccecses April 1 B+ age “ OF appt R pf, 1% q.... April 1 *Mar. 19 Sears Rocke k pf, 1% a.. April 1 Mar 
Am Snuff pf, 1% q...... April 1 Mar 4 Goodrich rr ™ -" ‘S ¢:- oe 2 Mar. 31 | Sherwin Willlarne re yes ro ag pr 3 
Am Steel Foundries, 75c ' , , , q....... April 1 9 . “ , -3 q Mar. 31 Mar. 
q April15 April 1| Goodrich pf, 1 Mar. zz | Sherwin-Williams pf 
’ q Mar. 31 Mar. 15 | Grasselli Ch oa une 21 | Sloss-S S & I pf, 1 

Am Stores, $1 q........ 4 emical, 2 q.. Mar. 31 Mar. 1 pf, 1% q.... April 1 Mar. 
Am Stores ist and 24 pf, SERS: Se Se ee pf, 1% q.. Mar. 31. ‘Mar. is So Pipe Line.3. = gee a 1 

OB aie adpeigouae: -" 3 epear-nee ving, a. See Bh ac pe Boo ceseees ar. 1 Feb. i 
kn amas te x — : _ ” a Lone Towing pf; 1% q April 1 roe “3 + Alo 2 oe 1% q.. April 1 Mar. 10 
Am Tel & Tel, 2 q........ April 15 ‘ar 1s Gt Ww stern Sugar, 1% q.. April 1 Mar, 15 |S W Pe PL 2 pf, 2q.. April 1 Man 0 
— Tobacco pf, 1% q.... April 1 id 10 Gt odaaanieia th es A % ex April 1 Mar. 15 Standard Oil re “3 pe GS age 1 2 
Ani’ Wholesale pf, Peet 7m B,. ‘ . 3 Stern Sugar pt, 1% q April 1 Mar. 15 ’ Gs... April 1 Mar. 1 
Am Window Glass, 1% a5 April ; red i8 veer 7 S ist pf, 1% 4 April 1 Mar 16 Sativa: yo pf 1% G..:. April | ae 
— Window Glass pf, 1% q April 1 Mar 18 wg Pag 1% Qeece April 19 April y Swift - a. $1 q. . April 15 April * 

m.Wool com and pf, i%qA z Mi, Gecscecce Feb. 2 SS Ge ccescokwes April 1 Mar. 

. pril15 Mar. 16|H -. Feb. 28 Feb. 19 | Texas Co, 75 
Arkanses Nat Gas. 20c ns A art, S & M pf, 1% q M 20, T5C G....cevcees Mar. 31 Mar. ll 
as, .. April 1 *Mar. 10] Hask .... Mar. 81 Mar. 19 | Texas Co, 10 stk 
Armour Leather pf 1% c Md as ell & Barker $1 q A il a. aa stk eeeee eeeee Mar. 31 Dec. 10 
’ of, 1 April 1 Mar. 15] Hel . ’ --- Apr 1 Mar. 15 | Tex P Coal & 
ane eh Gout the... k 5|Helme (G W)-Co, 2% q.. April 1 , Oil, 25¢ q.. Mar. 31 Mar. 16 
penn oiler H+ Ages it ee rye ey = oma (GW) Co pf, 1% q April 1 eae is Menge wl ge ge age Apri). + 7 
Avery & Co pf, 1% q..... Apri Stas at dee Mfg pf, 1% q.... April 1 *Mar ducts pf, 1% q... April 1 Mar 4 
Barnet Leather pf, 1% q. avril oar ~ Hercules Powder, 2 q..... Mar. 25 Mar + Tene abhor sil” va a. = Mie, 
Bell Tel of Can, 2 q...... April 15 > ve Hercujes Powder, 1 ex.... Mar. 25 Mar. 15 fundpah | a. Dev, 5 d:...:Aprit | ae 7 
Bethlehem Steel, 1% q.... April 1 Mar 31 | Herring-H-M Safe, 1% q.. April 1 Mar. 24 | Und pah Ext Min, Se q.... April 1 Mar B 
Bethlehem Steel Class B, ~~ oder Fh Safe, 2% ex. April 1 Mar. 24 Sather aah Typew, 2% q. April 1 Man @ 

ES he tele scecccsvc geil & “tene. 28 = mache Seas Safe pf, 1%q April 1 Mar. 24 Union Carb Typew, 1% q. April 1 Mar. ‘ 

Do 8% pf, 2 q....- “+s ee 1 eee, th Spore Cor bt 36 G Ape i Mae. 90 | Waleed Chaar Steven, 1% 0 April 1 Mar, 

Do 7% pf, 1% q........ April 1 M ydraulic Steel pf, 1% W:. Mar. $1; ‘Mar. 19 | Ugited Drug Stores, 1% m Mar. 24 *Man 

ar. 16|Ide (Geo P) pf, 2 q...... Age 1 -- Mat 16 | Oettied Drewwe ik a... April 1) ae 
gaeys United Dyewood, 1% q... April 1 Mar 3 
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pnited D: 
United Fr 
Un Gas 
Un Gas I 
uscIiP 
ou 8 Gyps 


vs Steel. 
Utah Cop 
Utilities : 
victor Ta 
victor Ta 
Wabasso 
Waldorf ‘ 
waldorf ‘ 
pf, 20c 
Western 
Western | 
Westing |! 
Westing ! 
Weyman- 
Weyman- 
White M« 
Wilson & 
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Worthing 
Worthing 
1% @.- 
Worthing 
1% 4q..- 
Wrigley ( 
Yale & T' 
* Holde 


Reserv 
C 


nw 


HE de 
sepa! 
following 
to deposi 
ceding W 
with the 


Boston 
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Mar. 15 
Mar. 15 
Mar. 15 
Mar. 15 
Mar, i¢ 
Mar. 16 
Mar. 31 
Mar. 15 


Mar. 15 
Mar. 1 
Mar. 18 
Mar. 1 


Mar, 21 
Mar. 18 
Mar. 25 
Mar. 15 


Mar. 19 | 


Mar. 15 
Mar. 15 
Mar. 15 
April 1 
May 2? 
Mar. 17 
Mar, 17 
ar, 10 
Mar. 10 
\pril 22 
Mar. 16 
Mar. 25 


lar. 25 


far. 26 
far. 22 
far. 15 
far. 9 
far. 19 
far. 19 
far. 24 
far, 15 
far. 15 
far. 15 
far. 19 
far. ll 
‘eb. 14 
far. 16 
far. 10 
far. 15 
far. 16 
far. 20 
pril 1 
far. 10 
far. ll 
rec. 18 
lar. 16 
lar. 19 
far. 17 
far. 1 
lar. 16 
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EE 
re Books | than on the preceding Friday. Total earning | Little demand was reported for unskilled 
Pee ed vt. 1% q pa 5 Bs assets show an increase for the week of 7.6 | workers in New York City. 
ore Wruit, 2 @.......:. April 15 Mar. 19 millions. Of the total holdings of 1,006 mil- Labor conditions generally in Ohio, Illinois, 
Un Gas Imp, “ge ergo, oo i scaly 31} lions of paper secured by United States Gov- | Indiana, Michigan and Wisconsin indicated 
Un Gas sue a 2 . Ta os ‘ hy wom A “ ernment obligations, 627.5 millions, or 62.4 | improvement, with prospects of further better- 
ays I eg erbleags, Lo . Mar. 31 Mar. 15| Per cent., were secured by Liberty and other | ment, the service’s reports stated. 
u § Gypsum pf, 1% q.... Mar. 31 Mar. 15 United States bonds; 269.7 millions, or 26.8 The Northwest Central District, composed 
U § Steel, og af a: coeceee ro a —_ 7 per cent., by Victory notes, and 108.8 millions, | of Minnesota, Iowa, Missouri, Nebraska, Kan- 
erates Bec Pt. 1% q.... Mar. 26 Mar. 17| °F 10.8 per cent., by Treasury certificates. sas and the Dakotas, also reported an improve- 
victor Talk Mach, 10 q... April 15 Mar. 31 ment, public works and building activities 
Se cotton, 1 4... a re 2 = sek ad giving employment to many of those dis- 
abass pee . $ ‘ : charged in other industries. 
et - ere ont ie a ee eee ee Largely a oe ope of About one-third of the mines in South- 
SOE G..ccccsccccccce April 1 Mar. 19 oto As : > > Ww 
2 te Electric, $2.50 q. Mar. 31 Mar. 24 r enicies ee Kentucky and Tennessee were said to 
Western Un Tel, 1% a... April 15 TOTAL of 9,211,295 motor cars, including | "® dle, due to the lack of business. 
El & M, $1 q.... April Mar. 31 . , 
aes El & M pf, $1 q.. April15 Mar. 31 commercial vehicles, were registered last 
Weyman-Bruton, 2% q.... April 1 Mar. 14; year in the 48 States and the District of Colum- 
Weyman-Bruton pf, 1% q April 1 Mar. 14/ tia, according to figures compiled by the 
White Motor, $1 q.....--.. Mar. 31 *Mar. 16] Rureau of Public Roads of the United States THE DRAPER-MAYNARD Co. 
Wilson & Co pf, 1% q.... April 1 Mar. 21 
Woolwth (F W) pf,$1.75 q April 1 Mar. 10 Department of Agriculture in a study of Manutacturers of 
Worthington Pump, 1% q April15 April 5} revenue available for road-building purposes. SPORTING GOODS 
Worthington Pump pf, A, pare : There were also registered a total of 238,146 
Re en ae ie iis Mar. 21) motorcycles. The registration and license Plymouth, N. H., 
yt - co SREY S aie April 1 Mar. 21| fees, including those for chauffeurs, operators, U. S. A. 
Wrigley (Wm Jr) pf, 1% q April 1 Feb. 25/and dealers, amounted to $102,034,106. As 
Yale & Towne, 5 q........ April 1 Mar. 21 


* Holders of record; books do not close. 





Reserve Ratio of Federal Reserve 
System Slightly Higher 


HE detailed weekly statement of the twelve 

separate Federal Reserve banks makes the 
following comparison in ratio of cash reserve 
to deposits and note liabilities with the pre- 
ceding week, with the last week of 1920, and 
with the corresponding week last year: 





Year 
Mar. 11 Mar.4 Dec. 30 Ago 
Se 61.3 62.1 55 45. 
New York........ 1.8 42.2 40.0 39.0 
Philadelphia ..... 57.0 55.7 54.2 41.4 
Cleveland ....... 9.3 69.2 59.1 45.0 
Richmond ....... 50.0 49.8 45.4 40.5 
pO ae 45.3 43.2 40.7 47.2 
eS 50.7 51.7 40.4 41.8 
er ee we 56.6 54.7 44.5 43.7 
Minneapolis ..... 50.4 48.5 39.8 48.4 
Kansas City...... 48.9 47.7 41.4 45.0 
| hs AR 39.6 39.1 41.8 49.0 
San Francisco.... 54.1 52.0 49.3 45.4 
Total system... 50.9 50.8 45.4 42.5 


Highest and lowest reserve percentages for 
1921 to date: 


High. Low. 
Fed. Res. system. .50.9, Mar. 11 46.4, Jan. 7 
N. Y. Res. Bank. .42.2, Mar. 4 38.1, Feb. 4 


Highest and lowest percentages for the full 
year 1920: 


High. Low. 
Fed. Res. system.45.5, Dec. 17 42.2, May 14 
N. ¥. Res. Bank.43.7, Sep. 25 37.1, Feb. 21 
Highest and lowest outstanding rediscounts 
of the Federal Reserve system during the past 
year to date, figures in thousands of dollars: 
Secured by Highes 


t. Lo ; 
Gov. col. .$1,104,536, Jan. 7 $981,840, Mar. 4 
Other col. 1,502,813, Jan. 7 1,359,665, Mar. 4 


Highest and lowest amounts of outstanding 
Federal Reserve note circulation for the 
present year to date, and for the four preced- 
ing calendar years, were as follows. The 
figures are in thousands of dollars: 


High. 
1921. $3,270,028. Jan. 7 


west 


Low. 
$3,005,840, Mar. 11 


1920.. 3,404,931, Dec.23 2,850,944, Jan. 30 
1919.. 3.057.646, Dec.26 2,450,729, Jan. 3 

1918.. 2,685,244, Dec. 28 1,234,934, Jan. 25 
1917.. 1,246,488, Dec. 28 259,768, Jan. 26 


Further gains of 24.8 millions in gold and 
of 22.1 millions in total cash reserves, accom- 
panied by an increase of 68.4 millions in net 
deposits, and by a reduction of 36.8 millions 
in Federal Reserve note circulation, are indi- 
cated in the Federal Reserve Board’s weekly 
bank statement issued as at the close of busi- 
ness On March 11. 

As against moderate reductions in the hold- 
ings of bills secured by Victory notes and 
Treasury certificates, those of bills secured ty 
Liberty and other United States bonds show 
a2 increase of 8.6 millions, and other dis- 
counts on hand—an increase of 2.8 millions. 
However, holdings of acceptances purchased in 

open market were 17.4 millions less, and 
sury certificates about 2 millions less 








compared with 1919, the data for 1920 repre- 
sent an increase of 22 per cent., or 1,645,849 
motor cars. This increase alone lacks but 4 
per cent. of being equal to the total registra- 
tions of the United States six years ago. 

In 1920, the number of motor cars regis- 
tered in the State of New York alone, includ- 
ing commercial vehicles, exceeded the total 
cars registered in the whole of the United 
States in 1910. Furthermore, the revenues 
derived from registration in the State of New 
York in 1920 were about equal to the entire 
registration revenues of the United States 
for 1913. The registration revenues in 1920 
were equal to about 25 per cent. of the total 
rural toad and bridge expenditures for the 
calendar year 1919. In 1906, practically none 
of the motor vehicles revenue was applied to 
road maintenance or construction, while 96 
per cent., or a total of $97,997,160, was used 
for this purpose in 1920. Of the total amount 
applied to road work, 79 per cent., or $77,- 
531,582, was expended under the control or 
supervision of the several State Highway 
Departments. 





Official Statistics on Employment 
Conditions 


HE number of persons employed in the 

United States continued to decrease dur- 
ing February, the Department of Labor’s Em- 
ployment Service announced this week in its 
monthly survey of the unemployed. The de- 
crease for last month, as compared with 
January, was estimated at 1 per cent. 

Reports to the service showed decided in- 
creases in the number employed in the manu- 
facture of automobiles and land vehicles, tex- 
tiles and leather products, amounting to 18.8, 
8.5 and 7.7 per cent., respectively. 

These increases, however, were offset by 
decreases of 7.3 per cent. in the iron and 
steel industries, 6.6 per cent. in railroad repair 
shops, 6 per cent. in chemical plants and 5.7 
per cent. among producers of beverages. 

New England reports showed improved 
labor conditions, unemployment and part- 
time employment being most prevalent in the 
textile, shoe, machinery, metal and building 
trade industries. The New England textile 
mills, however, were said to be recovering 
from the period of inactivity. 

Reports from New York, New Jersey and 
Pennsylvania varied in accordance with the 
wide range of industries in those States. 





DIVIDENDS 


American Telephone and Telegraph Company 

A quarterly dividend of Two Dollars per share 
will be paid on Friday, April 15, 1921, to stock- 
holders of record at the close of business on 
Friday, March 15, 1921. 

On account of the Annual Meeting, the transfer 
books will be closed from Saturday, March 19, to 
Tuesday, March 29, 1921, both days included. 


G. D. MILNB, 
Treasurer 























PLANT BROS. & CO. 
MANCHESTER, N. H. 
Manufacturers of: 
WOMEN’S GOODYEAR WELT 
and FLEXIBLE McKAY 
BOOTS and LOW-CUTS 

















EALRINGLER CO. 
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erent re0z Paes NEW YORK 
DESIGWING >> ENGRAWIWG 
- ELECTROTYPING ~ 
WOOD & WAX ENGRAVING 


EMBOSSING ‘& LEATHER GRAINING 
PLATES ANPROLLS @ 








EST. 1794 INC, 1903 


CRUIKSHANK COMPANY 


Successor to E. A. Cruikshank & Co. 


Real Estate 
141 BROADWAY, NEW YORK CITY 





DIRECTORS: 
E. A Cruikshank Warren Cruikshank 
Robert L. Gerry William H. Porter 
R. Horace Gallatin William L. DeBost 
William B. Harding 








SERVICE 


ADDRESSING—Done 
MAILING—<Accomplished 
LISTS—Compiled 
LETTERS—Reproduced 








ACCURACY GUARANT D 


[RAPID ADDRE SSING MACHINE 0. 


BELKNAP SYSTEM 
32-46 W. 2Gn. SF New YORK 
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DUN’S_ 
IN TERNATIONAL | 
REVIEW : 








At the present time, when retrenchment seems to be the 4 : 
order of the day, the cost of advertising becomes a matter 
of primary importance. eS 


Existing conditions demand the most careful scrutinizing 
of advertising expenditures. Dollar for dollar we believe 7 
that you will receive far larger returns on money ex- ~ 
pended in advertising in DUN’S INTERNATIONAL | 
REVIEW than in any other export medium. 4 


The average monthly cost of covering the entire export a 
field with a full page advertisement in the English, Span- | 
ish, French and Portuguese editions of DUN'’S INTER- | 


NATIONAL REVIEW is less than $3.00 per country. 


Co-operation and service to advertisers include transla- | 
tions of their correspondence, assistance in the planning 7 
of letter and circular campaigns, information regarding © 
foreign tariffs, transportation routes, et cetera; also care- 7 
fully compiled lists obtained through our own foreign 7 
offices, of prospective buyers and agents. 4 


Before definitely deciding on your overseas advertising — 
campaign, we should be glad to have you confirm our 4 
statements as to the relative costs of the advertising in, * 
and the service rendered by, DUN’S INTERNATIONAL © 
REVIEW as compared with any other export publicity. — 


Advertising Department 


INTERNATIONAL REVIEW 


The Most Carefully Distributed 290 Broadway 
Export Journal in the World New York,N.Y. 








